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American market will consequently now be watched 
with even greater interest than it bas been, but as yet 
there are no signs of coming stringency. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| A Fort- |Three Wks. A Month 


This Week. Last Week.| night Ago. Ago. Ago. 
gt arre rr rarrr ar T rae Tt 
ho fo } jo > 

Bank rate....| 24 2 | 24 24 
Market rate .. le ii 1 ig ai 13 ae li, 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘ort- |Three Wks.| A Montk 
This Week. Last Week. A Fort- |Three Wks.,; A Month 


night Ago. | Ago. Ago. 
Y Y % % % 
~ | a | : 
With Paris...... — {e _ : - | — i a 8 
» Berlin .. — le | - 14 = lt | — 14 28 
» Amsterdam -- ty _ lé _ lt; | — é ly 
New York | 
callmoney — fi + } + ie 4 4 same 
RATES of EXCHANGE. 
| , . . 
| , | A Fort- |Three Wks.) A Month 
|This Week.|Last Week. night Ago.| Ago. Ago. 
Per Mille. | Per Mille Per Mille. | Per Mille. | Per Mille 
f Weames..ccccses ¢ agst us agst u for us par Par 
Germany ; 1 agstus | 2 agstus | 14 agst us 1} agst us ly agst us 
Holland .. ... Js aget us | 4 agst us 45 agst us | 5g agst us | 5 agst us 
| New York .... 23 agst us | 22 agst us | 3g agst us | 24 agst us! ¢ agst us 





THE PEACE, AND AFTERWARDS. 
Aw armistice has put an end to hostilities between the 
American and Spanish forces, but, as we have hinted 
before, this must not be taken necessarily to mean an 
end to the war. We think it probable that, as a matter 
of fact, the war has ended, but much remains to ve done 
before all friction can be held to have ceased. 
things are obvious. 


Some 
Cuba and Porto Rico are for ever 
lost to Spain, and, as we think, for ever incorporated in 
the United States. Congress passed a sort of self- 
denying ordinance as regards Cuba, and it is, of course, 
easy to urge the terms of the celebrated Congressional 
resolution as against any annexation of Cuba. It was 


resolved that the people of Cuba “are, and of right | 


ought to be, free and independent.” That resolution is 
inconsistent with the doctrine of annexation, but it will 


be “squared” with it by evidence that the Cubans 
are not fit for self-government, and that they must 
submit themselves to the Power that liberated them from 


| Spanish rule. If there is any trouble among the iusurgent 


population of Cuba, we all know that it will speedily be 


| put down by the United States, and chat Congressional | 


resolutions which stand in the way will be conveniently 
forgotten. In Porto Rico the task of the Americans will 
be comparatively easy, since they appear to be welcomed 
by the bulk of the population; and even as regards 
Cuba, it is not unlikely that the Spanish inhabitants, 
rather than submit to the rule of native Cubans, raw, 
untrained, aud not covered with more than a veneer of 
civilisation, will, now that the rule of Spain is a thing of 
the past, give in to the new American authority, and re- 
inforce the cause of law and order. 

As everyone knew, the real difficulty for the American 
people lies in the Philippines, and this problem is to be 
left over for a Commission to solve. When we hear of a 
Commission, we usually suppose that the subject of which 
it treats is going to be shelved. 
Philippines cannot be shelved, it can only be indefinitely 
postponed at the very utmost, and one would be in- 


McKinley does not want to take over the Philippines, 


But he does not know what todo. He believes that the 
return of the islands to Spain would be unpalatable to 


also that to annex them would be to plunge the Uni 
States into difficulties from which they ath ton 
hitherto free, to compel the maintenance of a bi 





But the subject of the | 


clined to say that it cannot be postponed very long. It | 
is evident—it has been evident all along—that President 


that he would be glad, in fact, for any excuse to offer itself | 
which would convince the American people that to take | 
such astep would be highly unprofitable for themselves. | 


the great mass of the American people. He believes | 


standing army, and to project into American politios | 
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questions which the United States would find it not 
easy to solve under present conditions. Consequently. 


the President, cautious man as he obviously js, has 


| | 
a | 
ia | 
, | 


determined to wait until he hears from the coun in 
terms which cannot be mistaken. The Congressionaj 
elections will be held in November, and it may be 
supposed that the question of foreign policy will be the 
main theme of controversy. It can scarcely be said that 
on this subject the existing lines of party will be exact} 
coincident with the cleavage of opinion as regards the 
problems of annexation, and of the position which the 
United States should hold to the rest of the world, 
Each party seems to be somewhat divided. While the 
bulk of the Republicans seem friendly to annexation 
ideas, there are important exceptions. Mr Reed, 
the eminent Speaker of the House of Representa. 
tives, was renominated for Congress the other 
day, and he took oscasion to declare distinct} 
in favour of a policy based on the old lines, 
‘hostile to any colonial extension. In Massachusetts 
the two Republican Senators are divided, and it is said 
by those who know that the mass of the party will go 
| with the senior Senator againet annexation. The 
| Democratic party is in the main against annexation, ag 
| might be expected from its principles, but there are some 
members of the party who do not take this line. It 
may be, therefore, that we shall see a new cleavage, and 
the formation of new parties on the issue of forei 
politics ; and in any case it must be almost impossib 
for the President to arrive at any conclusion as to what 
‘the people as a whole want until the elections to 
| Congress shall declare. We do not think the President 
| is to be criticised as weak for not acting until he knows 
| the public mind. The President is not a despot, but 
the embodied organ of the public will, and he would be 
| acting in a spirit contrary to the genius of his high office 
| were he to act quite independent of the expressed wishes 
‘of the people. Lincoln’s policy was the true one—to 
carry the people with you, and not to march where they 
were distinctly unwilling to go. 

| Itis not for English critics to advise the American 
|people what they should do in this difficult crisis. 
Doubtless, if the war had been entered on in a more 
| deliberate way, Americans would have thought twice 
before they went to the Philippines, where the popula- 
tion is about as unfit for American institutions as any in 
the world. But they are there, and it is not easy to see 
how they are to divest themselves of the disagreeable 
responsibility which the fortunes of war have thrust 
upon them, especially after the surrender of Manila. It 
is the spirit rather than the letter of the American Con- 
stitution which seems to be against the annexation of 
the Philippines. The Constitution does not, it is true, 
provide for any such territory as Manila must become, 
but it does not forbid any such annexation, or even the 
military government which, it would appear, must 
follow as a matter of course. The real difficulty is not 
legal, but practical. The United States have swallowed 
without a grimace territory compared with which that 
of Manila and the islands composing the Pal 
group are but a mere trifle. The Philippines could be 
contained more than twice over in Texas, and they are 
not equal to either New Mexico or Arizona, W 
of course, from the point of view of area, they are 
/not to be named with Jefferson’s great purchase 
Louisiana. The real difficulty about them is twofold— 
they are six thousand miles away, and they contain & 








have hitherto, except in the case of Alaska, only annex 
contiguous territory, with a very tiny population, which 
could be instantly absorbed. But the Philippines cannot be 
absorbed. They are distant one-fourth the circumference 
| of the globe, and the American people entertain a strong 
dislike to a helot class—a dislike so strong, that - 
enfranchised their own negroes rather than run the 

of such a class, though few could maintain that the 
negroes were fit for equal political rights with the mas 


of the American people. These are the real obstacles i 


the way of annexation, obstacles not founded on the 


letter of the Constitution, but on genuine 
difficulties, which , : at 


are not adequately appreciated by 


. 3 


large and undesirable population. The United States 
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_ many of those in England who are urging annexation on 
_ the people of America. But the choice of policies does 
not seem large. It appears to be a question either of 


annexation by America, of reversion to Spain, or of 
reversion to some other European Power—which latter 
proposal would be not unlikely to light the flames of 
bitter hatred in Europe. 

This, however, is a matter for the determination of 
the American people, not for us, and we have no doubt 


_ that it willbe determined in the main by practical con- 


siderations, and not by mere vainglory. It must be said 
that the wisdom and magnanimity of President 
McKinley, as shown in the terms of peace, have 
impressed most favourably the people not only of the 
United States, but of Europe. It is felt that, though 
there were elements in the war which were not quite 
defensible before the bar of strict morality, yet the 
Government which granted such easy terms to Spain 
will not prove, if it enters into the vast sphere of 
European interests, an unscrupulous or meddling Power. 
That is so much gained for the international morality of 
the world, which stands in need of all the additional 
moral force it can acquire. We will not say that weare 
entirely without misgivings, but, on the whole, we think 
there may be good reason to hope that the decision of 


_ the American people as it will be given a few weeks 


hence at the polls, will be a decision making for the 


' general well-being of the world. 









' at present the leading mine in West Australia. 


THE GOLD MINES OF WESTERN AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


VIl.—LAKE VIEW, GREAT BOULDER, BOULDER 
PERSEVERANCE, GOLDEN HORSESHOE, 
IVANHOE, AND HANNAN’S BROWNHILL. 

KALGOORLIE, WESTERN AUSTRALIA, June, 1898. 

Havine already dealt fully with the two mines, Asso- 

ciated and Kalgurli, which adjoin each other on the 

Australia Hill, and which offer, to my mind, much the 

finest speculative investments in West Australia, I will 

now describe the remaining six good mines of the 

Hannan’s belt. 

Lake View.—Issued capital £250,000. This mine is 

It has 

the largest output, the most gold in sight, the most ore 


_ developed, the best equipment, and is the best managed 


mine on the Hannan’s field. In course of time its out- 
put and its gold in sight will have to give place to 
the enormous ore bodies of the Associated, but 
with that single exception it will probably continue to be 
the best mine in the colony. The mine has always been 
worked on the scientific American plan, as opposed to 
the usual slipshod methods in vogue in West Australia, 
and has been the first to lead the way in fixing a 
standard both as regards process, equipment, and 
method. The lode is opened up for a distance of 2,700 
feet along the outcrop, of which 2,200 feet is payable 
ore, and to the third level, 300 feet deep. The distanceg 
driven at the date of my inspection were—First level, 
2,700 feet; second level, 1,500 feet; third level, 250 
feet. The lode throughout the entire workings averages 


| at least 13 feet thick, and, excluding unpayable patches 


and ore already milled, I estimate that there were 320,000 
tons in sight. This will yield 30 dwts fine gold, or £6 a 
ton, and will cost about £2 a ton to treat. In other 
words, there is gold in sight’ worth £1,920,000, 
of which £1,280,000, or over £5 a share, will 
be profit. The lode shows no falling off in the 
deepest workings, either in size or in value, and con- 
tains telluride. The dip of the lode is almost vertical. 
At possibly 800 or 1,000 feet deep a portion of the lode 
may dip into the ground of the Golden Link Company. 
This may not happen, but even if it did it would not 
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seriously affect the Lake View. Long before. that it 
would have paid off its present capitalised value over 
and over again, and, moreover, the Golden Link does 
not embrace the dip of more than half of the Lake View 
property. At present only free milling ore ia being 
treated; this is effected by a 50-stamp mill, cyanide 
treatment of tailings, and filter press treatment of slimes 
—which latter process is not yet in complete working 
order. The manager stated that the total cost of treat- 
ment, exclusive of slimes treatment, was under 30s. a 
ton. The change from the treatment of free milling 
ore to sulphide ore will be effected gradually. 
Already a trial plant for dry crushing and roasting 3,000 
tons a month of sulphide ore is in course of erection. 
There is free milling ore in sight to keep the mill at work 
for some years, and by the time this ore is finished the 
change will have been insensibly effected. Would-be 
investors can accept the following estimate as a conser- 
vative one :— Monthly profit, £25,000 to £30,000; 
yearly dividend, 115 to 130 per cent.; yield, at £9a 
share (say) 13 per cent. Everything points to a great 
future for this mine. 

Great Boulder.—Issued capital £160,000 in 1,600,000 
2s. shares. The Great Boulder is, of course, a very fine 
mine, but, in my opinion, it is being mismanaged in a 
manner which is likely to do serious damage before long. 
I may say at once that the mismanagement must not be 
attributed to the manager himself, who is a capable 
man, but to other sources which I will enumerate. The 
directors of the company are, it seems to me, making a 
great bungle of a fine mine, and I shall have pleasure in 
pointing out to shareholders what is going on, so that 
the various matters can ba remedied withoyt delay. 
The directors of the Great Boulder are making the 
following serious mistakes :— Firstly, they are oeeee 
as it seems to me unnecessarily, the services of Mr 
Zebina Lane as consulting engineer. This gentleman 
lives in Perth, 350 miles away, but draws 1,000 guineas 
a-year as resident consulting engineer. He is not, in 
my judgment, a more competent mining man in any 
department than Mr Hamilton, the manager of the 
company, and, besides, the directors have gone to the 
additional expense of securing the services of Messrs 
John Taylor and Sons, also as consulting engineers, so 
that the services of a consulting engineer in Perth can 
be of little value to them. Secondly, in allowing to be 
carried out a policy which (against the strong 
representations of the manager) has consisted in (a) 
picking the mine so as to keep up a yield of 
well over 2 ounces from the mill alone, whereas the 
average value of the mine is only 14 ounces for mill tail- 
ings and slimes combined; () leaving behind large 
masses of 7 to 10 dwts ore which should have been milled, 
and which, when it is milled in the future, will be much 
more costly to get at than it otherwise would have been ; 
(c) delaying in the most unaccountable manner the erec- 
tion of both a cyanide plant for the treatment of tailings 
on hand, and (seeing that the free milling ore is rapidly 
becoming exhausted) a dry crushing and roasting plant 
for the treatment of sulphide ores. Thirdly, in arranging, 
very recently, a contract for the treatment of tailings, 
and of sulphide ore, by an unknown process, and at an 
unknown price. 

It is freely rumoured at Kalgoorlie that the terms of 
this contract are outrageous, and that a prominent 
official of the Boulder Company has an interest in the 

rocess. Possibly these statements are exaggerated, 
but nothing can excuse the neglect of the directors in 
not having already extracted the £200,000 profit from 
the tailings by the ordinary cyanide process, nor of 
having kept secret the details of an important contract 
such as this. 

Shareholders should now at once demand every 
particular as to the terms of the new contract and the 
nature of the process. The yield will have to come 
down materially, and until a sulphide plant is erected, 
and a plant for treating the tailings on hand, profits will 
materially decrease. The mine is a very fine one, and 
eventually there will be no difficulty in maintaining a 
14 ounce yield from mill tailings and slimes. There are 
130,000 tons of ore in sight, worth, together with tailings 
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|| As it is, probably nearly all the payable ore in the mine | 
\| has already been exposed, but the value of this ore is | 
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and the reef has been cut at 400 feet deep with high 
results. The future of the mine is undoubtedly assured, 


but if the present policy is continued there is sure to be | 


a semi-collapse. ; 

Great Boulder Perseverance.—Issued capital £175,000. 
This is the only important mine at Kalgoorlie to which 
I was refused admittance. 
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in sight, £1,000,000, of which £700,000 will be profit ; | 


From every source | hear | 
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ITALIAN FINANCE. 
‘Wen in December last Signor Luzzatti, the ¢ 


and of reforms and remissions of taxation to be effected 
at some future time, the commencement of most of thege 


this is an exceedingly good mine, which, from a study of | reforms not to be undertaken until the year 1909, 


results to date, I can easily believe. From every source, 
too, I hear that it is worked like a rabbit warren, which 
fact, taking notice of the surface equipment, - 
visible to any eye, I can also well believe. Shafts are | 
dotted every here and there ; there is no machinery on 
the mine ; ore is taken by carts and rail to a Customs 
mill several miles distant ; there is reputed to be little 
or no development in the mine, and, in fact, the mine 
with all its richness is at least two years behind any 
other good mine at Kalgoorlie. I most strongly advise 
investors to have nothing to do with this mine. 
Golden Horseshoe.—Issued capital £100,000. This 
mine possesses a stretch of reef about 400 feet long, and 
exceptionally rich, which twists into its ground from the | 
Great Boulder Mine, runs for thig distance about 6 feet 
inside the Horseshoe boundary, and then twists back | 
again into the Boulder. At the 100 feet level it is 6 feet | 
clear of the boundary at the widest part of the bend, and 
at the 200 feet level it is about 8 feet clear, so that the | 
dip is slightly in favour of the reef remaining in the Horse- 


shoe cround. There is, however, always the fear that 
the reef might dip back, or be faulted back, into the | 
Boulder, and this constitutes the only point against the 1 
future great success of the Golden Horseshoe Mine. 
This section of reef has been proved now to 290 
feet, and is worth at least 4 ounces to the ton | 
r 7 feet thicl Besides this, there are two other reefs, | 
running the whole length of tke property, on which 
hardly any development has yet been done, but which | 
wre undoubtedly payabl The mine has 60,000 tons in | 
sight all free milling, and will yield a profit of 
£360,000. A 20-stamp mill with cyanide works will ; 
start in a h ort The company has enough cash | 


in hand to pay for all equipment, and a monthly profit of | 
£10,000 should be ile from the commencement. The 
future of the Horseshoe, except for the chance that the 
richest reef iy dip out of 
highly ucce 
Ivanhoe 
shares 


its ground, is sure to be | 


1 
} 


Issued capital, £1,000,000, in 200,000 £5 
The figares of this company are as follows :— | 
Ore in signt, 125,000 tons, which will yield a profit of | 
£500,000. Forty stamps and cyanide treatment, which 
will be at work shortly, will treat 300 tons a month for | 
a protit of at least £10,000. Probable dividend, there- | 
fore, on a capital of a million—12 per cent. This mine | 
18 opening exceptionally well. In a very short time it 
will have ore in sight to the value of at least a million | 
sterling. Driving has been commenced on the 300 feet | 
level, and it is estimated that if this level was extended | 
to each boundary on the several reefs worked, the | 
ore exposed would last the company for 10 years. | 
Nearly all the-ore to this depth is free milling. The | 
Ivanhoe Mine may be considered as a sound and a/| 
first-class investment at up to £6 a share. 

Hannan’s Brownhill.—Issued capital, £110,000. This | 
is a remarkable mine. It is situated a mile distant from | 
all the other rich mines, and its ore is of a distinctly | 
different character. It is evidently a purely local | 
deposit of schist, and does not apparently continue to 
carry payable gold below about 250 feet deep 


i 


remarkable. There are, I estimate, 160,000 tons of ore | 
in sight, worth £1,000,000, and which will yield a profit 
of fully £6 a share. Other estimates, from perfectly | 
reliable sources, which I have seen, place the value at 
considerably more shan this, and eventually they may be 
foundt » be correct, but in any case I consider that at 
£7 thr shares are high enough. A large plant will start 
shortly and will work out the exposed ore at a probable 
tan of 200 per cent. per annum. 
led away by these high results. 


Investors must not | 


Sees 


which is | 


| June 


| state, however, that included in the ordinary 


| Probably no one knew better than the Minister him,elf 


how worthless these predictions were. It is difficult 
enough fora Finance Minister to make prevision fora sin 
year ahead with any reasonable degree of accuracy, and to 
attempt toframea Budget many years in advance is simple 
fatuity. Very properly, therefore, the glowing picture 
of future financial ease and prosperity which Signor 
Luzzatti presented to the Legislature was generally 
regarded as merely a device to distract attention from 
the existing unsatisfactory condition of affairs; and ag 
was generally expected, events have already falsified hig 
sanguine predictions of a rapid improvement in the 
financial position. That, indeed, as is shown ina report 
to the Foreign Office by Sir G. Bonham, Secretary to our 
Embassy at Rome, which has been issued this week, 
instead of becoming better has grown distinctly worse. 
Signor Luzzatti’s estimate was that for the year ending 
30th last there would be a surplus of about 
£297,000, whereas now the estimate is that instead ofa 
surplus there will be a deficit of £480,000, not witnstand- 
ing that an expenditure of £360,000 on the sanitation 
of Naples included in Signor Luzzatti’s estimate has been 
postponed to future financial years. It is only right to 
expendi- 
ture of the year is an outlay of £817,000 on railways, 
the bulk, if not the whole, of which would have, under 
former financial methods, have been classed as extra- 


| ordinary expenliture, and provided for with borrowed 


money. 

It is to the insurrectionary disturbatces which broke 
out in May last that this overturning of Signor Luzzatti’s 
estimates is directly attributable. The riots that then 
took place, Sir G. Bonham reminds us, necessitated 
military intervention, and the placing of a great part of 
Italy under a state of siege. The army reserves had to 


. be called out, and this entailed an increased expenditure 


of £406,000 ; other measures of public security had to be 
taken at a cost of £165,000; the suspension of the duties 
on wheat necessary to relieve the starving population is 
estimated to have cost the revenue £480,000, and the loss 
to the Treasury from supplying wheat to the Communes 
at a reduced price, which has not yet been definitely 
ascertained, is calculated at from £80,000 to £120,000. 
All this exceptional expenditure more than accounts for 
the year’s deficit, and, accordingly, we are told, the 
Budget Committee have expressed the opinion that 
there is “‘reason to hope that in a normal financial 
year, and in the absence of any such dis- 
turbing elements, the future financial condition of the 
country may turn out satisfactory.” Unfortunately, 
however, as regards this prognostication, the disturbing 
element which precipitated the recent disturbances is @ 
permanent factor in the financial position. The truth is, 


| that the burden of taxaticn is so exceedingly oppressive 


that there is a chronic aisposition to reoel against it. 
This it was, according to Sir G. Bonham, that was the 
real cause of the recent insurrectionary outbreak. 
7 Although,” he writes, “the ostensible cause for the 
rioting was the rise in vhe price of bread, there is every 
reason to believe that it was rather the result of & 
widely-spread feeling of discontent caused by the 
System of taxation.” And after proceeding to give & 
detailed statement of the various sources of revenue, he 
adds :—* It will be seen from this list that the taxes are 


sutficiently numerous, and there is doubtless a disposi- 
tion to evade them. 


assessments show that there is no remissness 


| the part of the collectors. in some parts of the country 
| the usual assertion is made that the richer clea | 
sil 


succeed in esca ing payment of their proper share. 
the other hand, there are instances - Niiowierd in 





‘Italian Minister of Finance, made his Budget statement, | 

we objected to it as being rather a flight of imagination | 
than an exposition of the real financial condition of the | 
‘country. His talk was all of big surpluses to accrue | 


On the other hand, the local distur- | 
bances which take place on the periodical revision of the | 
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Srccipateisdlainagladieseetnrnindnepsmssmmmnismmaruadain, ante cE ns ine 
what were formerly the Papal States, whose taxation is| is clear that he bought an undertaking from its owners, 
stated to have increased from 6,000,000 to 43,000,000 | obtained the most favourable reports he could respecting 
lire since Italv has become a ‘United Kingdom.” Nor| its position and réspects, and windee-duiinah it to 
is it only the oppressiveness of taxation that causes dis-| place before the public, loading it with as much profit 
content. That is fermented also by the gross corruption or himself as he thought would be swallowed. It 
that has been shown to prevail in high quarters and | was said, too, that if Mr Hooley did not devote his own 
throughout a grossly overmanned civil service. te ious intellect to the conduct of a business, he 





financiers may consequently talk as they choose about | introduced into it new elements, which would contribute 
the exceptional nature of the demands that the Treasury | largely to its success in the future. As a matter of fact, 
has had to meet during the past year, and prophesy to| however, the contracts in nearly all cases provided for 
their heart’s content about coming surpluses and| the continuance of the business in the hands of those 
prosperity. But there can be no real improvement until | who had previously managed it—usually at an increased 
serious measures are taken to reduce the extravagant | remuneération—the only element introduced by Mr 
expenditure, not only upon the military and naval, but| Hooley being the ornamental directors, elegantly 
also the civil services, so that means may thus be pro- | described by him as “ front-sheeters.” The knowledge 
vided for relieving the people of some of the burden of | of business in general possessed by these gentlemen, and 
taxation that is now crushing them to the ground. of the particular business they were called upon to 





episode of the recent examinations was Lord De La Warr’s 
RESULTS OF THE HOOLEY SYSTEM OF FINANCE, | ive description of himself, surrounded by a staff of 


Tue conclusions arrived at by Mr Justice Wright in the | clerks at his country house, engaged in classifying and 


replying to applications for shares, obviously a detail 
contempt cases have been pretty generally accepted as which could have been much better accomplished by 


giving about the requisite value to Mr Hooley’s state-| experts ai the oflice of the company than by the noble 
ments on the one side, and to the tender solicitude| lord in the circumstances referred to. What the result 
for Mrs Hooley by Lord De La Warr and Mr | Of all this financial genius and business capacity applied 
Broadley on the other, while the penalties did not 1 the a ere a eee has been Pte 
certainly err in the direction of harshness. With that|*’O¥ '™ “e pei. = ppg Sige eee ~ 
Sociales od matter remains in abeyance until after the | peerethanvarhet. valianon 8 Ses See 


: N€ | Hooley promotions with the par value at which they 
Long Vacation, and in the meantime, it would be fruit- | were issued to the public :— 





| 


less to attempt to deduce anything of value from the mass | be = 

of assertions, denials, and counter statements in which | Nomi- | Share S| ee 

the case is at present involved. | Ses Capital. Stock 
It may, however, be of service to inquire upon what | ~~ 


* PerShare| Total. 








£ £ £ £ £ 

Mr Hooley’s phenomenal, though temporary, success as a | wees Yoo.000 128 | 600000. 400,000 
financier was based, and what has been the effect of his) [0 Deferred -............ 2.000.000 ona | * Seen 
interference in the more conspicuous of his ‘“‘ successes "  Bovril Ordinary ..... 750000 ti ROSAdS)— 46.875 
in company geomenting: | Do Dovencees’222.77220:) Sagoo] stone: | ab] Ste 
We have before admitted that Mr Hooley possesses a | schweppes Ordinary -, 300,000 1 lim | 318,750 + 18,75 
boldness, if not grandeur of conception in formulating) [)} Primed...) 300000 1A 318750 +. 18750 
his schemes, and it is probable that it was this attribute | gi. «| Sages Seogke | | eae ee 
alone that invested his projects with a certain glamour! °° "fT! -~ ae See Ean eee 
__|8,900,000 5,685,625 —-3,214,375 


in the eyes of the public. It was argued that the | . , 
shrewdness and capacity displayed in buying up the! In the case of these four companies alone there is a 
businesses and inal oa lion the ubli¢ elit net depreciation - rr value of renee el . — 
hen applied to the conduct of the businesses them- °’*" ee oe: papery, water cpa nic Paes tse a. 
mi —_ : to the public, as the capital was in nearly every one of 
selves, result in making them successful, even upon the | these cases, we believe, fully subscribed. 
enormous increase of capital which was the invariable) We have pointed out that there were some good 
accompaniment of Mr Hooley’s manipulations. This, points in Mr Hooley’s system. He usually got hold of a 
idea was sedulously fostered by those whose busi-! business that had been paying good dividends, was well- 
ness it became to persuade investors and _ share- | established, and progressive. With a reasonahle 
holders to lend their support to the various flota-| capitalisation, indeed, the undertakings possessed the 
tions. Thus Mr J. Lawson Johnston, when putting| elements of success, as is indicated by the fact that 
Mr Hooley’s offer before the Bovril shareholders, | some of the preference issues, large as is their amount, 
said, ‘‘The new ship will, of course, embody, in an| now command a small premium. 
enhanced, degree, all the advantages of the old one, pius Then the apparent candour of the Hooley prospectuses 
Mr Hooley’s well-known financing facilities and singular | captivated the public, and a good many highly 
capacity for exploiting subsidiary companies the world | respectable people began to follow his lead in the same 
over, and this, to our mind, is the chief point of advan-| way that numbers of persons in another field of specu- 
tage which inclined us to accept his offer. Hitherto it | lation “follow” a successful jockey. _The lesson they 
has been our province—perhaps our forte—to concen- | have had should induce persons of this class to study 
trate our energies upon the development of the home| the merits of company projects for themselves, and 
market. It is true that we have an extensive foreign ' though Stock Exchange transactions in some directions 
connection, but we have done practically nothing to | bear a certain resemblance to those of the Turf, it is to 
encourage it. The foreign business is in its infancy, and | be hoped that prudent investors will not again be 
its possibilities are practically unlimited. We are not | induced to imitate that particular system known, we 
financiers: Mr Hooley is; and we must conclude that | believe, as ‘‘ backing a mount.’ 
the aanem, plus Mr Hooley, - be oonette of me ene 
greater things than it possi co without 
him. We oe dee decided to recommend | THE RAILWAY RETURNS FOR 1897. 
your acceptance of his offer.” No doubt in due/| Tue financial results achieved by our home railways in 
time Mr. Johnston will be called upon for an: 1897 were the best that had been realised for a number 
explanation of this statement, for Mr Hooley has| of years. That is a matter of record ; but if reference be 
Plainly stated that if he does s any business | made to the tabulated statistics in the Railway Returns 
capacity, it was never his intention to use it for the | issued by the Board of Trade this week, one finds quite 
benefit of the concerns he sold to the public. ‘‘ My| an opposité result set forth. According to them, the pro- 
business,” he said, ‘ was. simply that of promoter.’’ It| portion of the aggregate net receipts to the total paid-up 
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conduct, was not usually very conspicuous. A diverting — 
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capital of the railways of the kingdom was 3°73 per cent. 
in 1897, as compared with 3°88 per cent. in 1596, and 
| 3°30 per cent. in 1895. Thus there is shown retrogres- 
sion instead of progress. The fact, however, is that the 
| percentages as given in the returns are altogether mis- 
leading, for the reason that they are calculated upon 
| what is practically a fictitious capital. For instance, the 
| amount of the total paid-up capital in 1897 is set down 
at £1,089,765,000, and compares with a total of | 
© 1,029,475,000 for 1896, thus showing an increase of no | 
less than £60,290,000. Out of this large apparent in- 
crease, however, no less than £46,200,000 consists of | 
merely nominal additions to capital. The Midland 
Company watered its capital to the extent of £34,835,000 | 
during the year by the splitting of its ordinary stock, 
and there were similar merely paper additions made to 
the capitals of the 
Glasgow and South-Western companies. And it is | 
becausy no allowance is made for the introduction of 
this large amount of *‘ water’’ that the proportion of net 
receipts to capital is made to work out at a lower figure 
for 1597 than for either of the two previous years. 
Elsewhere in the returns a statement is given of the 
total nominal additions to capital made by the 
various companies so far as these can be a:certained, 
| and by availing ourselves of that we can make the 
| following truer comparison, covering the past three 
| YGars. 


1896. 1895. 
4 


£ 
. 1,00],110,000 





1,089,765 ) .. 1,029,475,000 
An re} 
Dal a 
152.476,000 106,545,000 86,495,000 
paid-uy i) 937,289,000 .. 923,130,000 914,615,000 
\ iat ! I 
pts. ; 40.655,000 .. 59,927,000 58,046,000 
i tio 
( pt 
up cay +34 +32 +18 


will be seen in the first place that the 
\ominal to real capital has been increasin: 


‘rom this it 


proportion of } 


pretty rapidly, In 1895, out of a nominal paid-up 
capital of £1,000,110.000, about St per cent. consisted of 
‘water’; in 1896 the proportion of merely nominal 
capital was a little over 10 per cent., and in 1897 the 
proportion was | about 14 per cent. And having 
regard to this continu Us growth, it comes to be a 


question whether the Board of Trade, in calculating their 
percentages of net receipts to capital, and also in the 
elaborate tables embodied in the returns, which purport 
to show the average rates of dividend paid on each class 
of capital, should not eliminate these merely nominal 
inflations the inclusion of which renders comparisons 
| illusory. But be that asit may, it will further be seen 
from the figures given that although 1897 was on the 
| whole a better one for railway shareholders than 1896, 
it was only very slightly better. There was, it is true, 
as the following table shows, a considerable growth in 
| trafic and in gross revenue, but this was largely 
| neutralised by a proportionately greater increase in the 
working expenditure. 


Increas« ili 1897. 











1897. 1896. —_— 
E Amount. 
ee Miles Miles. : Miles. a 
double or more tracks 11,732 11,589 143 23 
Single track........ 9,701 9,658 13 oh 
tht is 21.433 27 ©1867 
Paid-up capital, legs £ om : £ ae ovale T | 
nominal additions.. 937,289,000! 923.130 000 14,259,000 5 
Capital pe nue ope +3 i a 3 — 
Pte r mile open oy 43,584 347 0-80 
Pass NGFCIS 2. revere 40,518,100; 39 120,900 
0,518, 120, 1,397,200 3:57 
a a ee 47,857,200! 46,175,300. 1 681,900 ; a 
Miscellaneous ...... 5,361,800! 4.822.900’ 538900. 11-17 
Stain siiitias "93,737,100 90,1191 401 
Working expenditure... 53,083,800 sO 1atine qn top Me 





Net revenue ........ 


_ 49,653,300 39,926,700 
In the amount of actually paid-up capital there w 
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Lancashire and Yorkshire and | 


726,600 1-82 





et 
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————— 
an increase during the year of 1:54 per cent., which wag 
not much out of proportion to the increase in the ne» 
mileage, considering that the augmentation consisted 
mainly of mileage laid with double tracks or more. Thg 
gross receipts show an aggregate increase of 4-01 
cent., but against that there was an expansion of 5% 
per cent. in the working expenses. Consequently the 
gain in net revenue was only 1-82 per cent., and as thig 
had to be spread over a capital augmented by 1-54 
cent., the percentage of dividends to capital was ogly || 
very slightly augmented. Still, 1897 was the best year 
‘he railways had experienced for a considerable time, 
and, looking to the falling off that has since taken plage, 
it may be some time before they have an equally good 
year again. 

PassENGER RECEIPTS. 











Increase 
1897. 1896. in 1897, 

£ £ £ 
Firat class.......sccsses 3,210,500 3,133,100 77,400 
Second class ........e. 2,306,300 .. 2,058,100 248,200 
THING CLANS wcces ces 25,491,900 .. 24,780,300 711,600 
Season & periodicaltickets 3,027,200 2,914,800 112,400 
34,035,900 .. 32,886,300 1,149,600, 

Gross REcEIPTs. 

Increase 
1897. 1836. in 1897, 

£ i £ 
a 19,746,800 .. 18,930,800 816,000 
General merchandise.... 26,737,500 .. 25,901,400 836,110 
Eee RE ov ccavaneers 1,372,900 .. 1,343,100 29,800 
47,857,200 .. 46,175,300 .. 1,681,900 
These tables speak for themselves, and the only feature 


calling for special notice is the growth in the receipts 
from second-class passengers. Until 1896 that branch 
of revenue had been steadily declining for years, and by 
most railway managers the second-class passenger had 
come to be regarded as a person whom it was needless to 
cater for. That that was a mistaken policy we have 
always contended since the time the Midland Compas 
led the way in abolishing second-class passengers. A 
the success which has attended the efforts of certain 
companies during the past two or three years to cultivate 
anew this branch of traffic by a reduction of fares and 
improved accommodation shows that, properly com 
ducted, it can be made to yield profitable results. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, July 19. 
THE CHILIAN BOUNDARY QUESTION. 


Pupric attention continues to be concentrated on the 
Chilian boundary question and the condition of the national 
finances, which, it may be said, are virtually one topie, 
as but for the dispute with the Transandine Republic, 
the finances of this country would not be in their presemt 
strained and unsatisfactory position. The utter collapse 
of Chilian finances at home and abroad has insp 
some people bere with the view that war between the 
two Republics about the boundary question may now be 
considered impossible. Tnisis, I fear, a rash conclusion 
to jump at. The want of money has rarely withhe 
nations from war in the past, and, although the Chilis 
Republic lacks it at the present moment to an extelt 
unprecedented in her history, she shows no outward sig 
of abating a jot of her pretensions in her question Wl 
this country. On the contrary, her Foreiga Office 8 
more eagerly than ever pursuing its coagenial t 
placing this Republic in a false position in the eyes 
other nations, by representing it as desirous 
'shirking the Arbitration Treaty, or Protocol, W# 
‘it formally signed, whilst Chili is only anxiow 
| to put an end to the squabble by submitting 
the whole question to the arbitration of Her 
Gracious Majesty the Queen. It is here where 
perddy and base faith of the Chilian diplomatists 
inspire the people and Government of this country 
distrust as to their intentions, and this distrast 
visible shape in the enormous sums which this ¢ 
|18 daily spending in Europe in the purchase of more | 








as powerful ironclads, war transports, supplies of ar 
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of all kinds, and, most significant of all, coal in enormous 
quantities. The Argentine Government has, of course, 
its secret information service in Chili, and would certainly 
hesitate to commit the country to its present more than 
burdensome expenditure on warlike preparations if it 
were not thoroughly convinced that Chili is not 
playing straight in this boundary question, and 
that there is at least a strong probability of com- 


} 
i 
' 


} 
| 


t 
} 


plications arising which diplomacy alone will be 


unable to cope with. The kernel of the question lies in 
the evident design of the Chilian Foreign Office to force 
on this country an arbitration of a far wider scope than 
was contemplated in either the spirit or the letter of the 
Protocol under which it was agreed to appeal to this 
peaceful way of settling the dispute. Under no circum- 
stances is it likely that Argentina’s rulers will con- 
sent to this wider arbitration, as it would be equivalent 
to putting sub judice the finest and most fertile zones 
of her southern territories, her legal ownership of 
which has never before been called in question, and 
which only Chilian audacity could dream of challenging. 
As the date, August 15th, for the Boundary Com- 
missioners of both countries to meet again in Santiago 
with their full and final plans prepared draws nigh, 
the apprehension of trouble increases in well-informed 
quarters. 
have nothing but the old ground of argument and 
refutation to go over again; they will go over it 
for the hundredth time, and then come to the same 
deadlock as before. 
arbitration, with, on the Chilian side, an addendum 
as to the scope to be given to it, and presumably Argen- 
tina’s point-biank refusal to give it any wider scope than 
that specified in the last Protocol. For some days past, 
amongst many other rumours afloat here in reference to 
,this matter, there is one to the effect that, should the 
Boundary Commissioners again be unable to agree, 
the two Foreign Offices have a modus vivendi ready 
that will stave off any chance of a resort to 
arms, at least for some time. The Standard publishes 
this morning a rather alarming letter from an English 
resident in Sandy Point, in reference to secret Chilian 
preparations for war, which have been going on in the 
Magellan Straits for more than a year past, at the point 
known as Peckett Harbour and the two Eastern 
Narrows. The following extract from this remarkable 
letter contains its essence. Taking it as true, and there 
is no reason to doubt its veracity, it would explain in a 
great measure the distrust evinced by the Argentine 
Government, as shown in its recent further purchases 
of ironclads, transports, and war material. 

‘Nothing will get the idea out of my head that Chili 
with these elements is preparing not only for defence, 
but also for offence. Many persons have seen engineers 
(who are not those entrusted with the construction of 
the Dungeness telegraph) studying the port, the islands 
and the Narrows. ‘The unloading of material has begun 
on the island far from indiscreet eyes, and we hear some 
talk of fortifications and submarine mines, which would 
at a given moment close the Straits. These preparations 
are not of recent date; for the last year these elements 
of war have been arriving at this port ; first hundreds of 
so-called nitrate peones out of employment, peones who 
are soldiers; then the officers to mobilise the National 
Guards, in number ten times more than required ; then 
cargoes of ammunition unloaded as provisions, and later 
on war material in large cases from Chili and Europe ; 
then the vessels named; and now weare informed of the 
approaching arrival of three thousand men with artillery 
corps. People who know speak of the plan of the 
Chilian Etat “iajor for the invasion of Argentine 
territory from Punta Arenas, advancing to Gallegos, 
Santa Cruz, <c., relying upon impunity, given the 
unprotected condition in which the Argentines have left 
those places.” 


THE CHILIAN FINANCIAL CRIFtIS. 


When the Commissioners meet they will | 


| 
| 
i 
| 
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Then will come the question of | and the 


| 


| 
| 
} 





in other and quite as well informed quarters. The 
reversion to an inconvertible currency régime, which it 
is quite certain will be voted by the Congress at 
Santiago to-morrow or next day, is not, as those here 
who rejoice at the financial troubles of Chili are pleased 
to think, wholly due to the unsoundness of her com- 
mercial and monetary position. Baffled in its efforts to 
obtain under another pretext money for war purposes in 
Europe, the Chilian Government is now more than sus- 
pected of having secretly aided and abetted the ‘‘ Krach ” 
that has opened the floodgates of inconvertible currency 
for it when money forits ambitious designs was to be had in 
no other way. The President of the Republic and his 
whole Cabinet were pledged to the maintenance of 
Conversion, such as it was, at any cost; yet now 
they have suddenly sent to Congress a Bill for 
an issue of $50,000,000 in inconvertible notes, which, 
as I have said, is certain to be voted. It is known 
that the situation was by no means so bad as supposed 
when the banks in Santiago and Valparaiso closed their 
doors last week, and the Government has specie enough 
to maintain Conversion for some time yet, if so minded ; 
but it wants the coin for another purpose, which is no 


other than a settlement of her quarrel with this 
country. 


THE NATIONAL FINANCES. 


Outward!ly Argentine finances are making no sign of 
the distress that is in them, caused by sluggish trade 
severe drain through the uncertain position of 
the Chilian question to which I hava just referred. 
From present appearances the Budget for 1899 is likely 
to go to Congress this year later in the Session than 
ever, and no matter at what date it be laid before the 
Republic’s Parliament, there will be nothing in it. 
President Uriburu and all his Cabinet are anxious to 
retire into private life as quietly as possible, and so will 
preserve a masterly inactivity in finances and everything 
else till October 12th next, when President Roca 
will take office. Amateur financing to help the 
Government in its straits is becoming in vogue, 
since the success of the so-called Patriotic Loan. A 
large landed proprietor, a Mr Castex, has proposed to his 
fellow magnates, to pay Government a voluntary contri- 
bution of 5 per thousand on the value of their estates. 
The proposal has fallen flat, both amongst the landlords 
and in the market at large, the latter seeing that this 
amateur meddling with the money matters of the country 
is a dangerous and silly precedent, calculated to bring 
the Finance Department into public contempt. So it is, 
and it is to be hoped that patriotic capitalists and land- 
owners will in future confine themselves to helping 
Government without placing it in the position of a 
nonentity, however well prepared and disposed to play the 
réle the present Administration may be. The Retrench- 
ment Bills for cutting down the salaries of Government 
employés have now come to a deadlock in both Houses 
of Congress, neither of which is willing to sanction the 
other's Bill. Up to the present it was thought that 
‘‘ superior influence’ had prevailed on the Deputies to 
accept the Senators’ Bill, but there must be a revolt in 
the camp, as the Deputies at to-day’s sitting referred 
the Senators’ Bill back to the Budget Committee. This 
is the invariable preliminary with both Houses when 
they mean to shelve any measure thrust upon them 
against their will, and for which they have # personal 
antipathy, as all Argentines, high and low, have for 
moderation in money-spending, public or private. 
Should this first attempt at retrenchment be 
rejected or indefinitely shelved by Congress, it may 
be considered as a memento mori to the President-elect 
that he is not omnipotent in personal influence, as it is 


| well known that the inspiration of the measure came 


from him. His advent to power is now so close, that his 
political adversaries are sharpening their weapons for a 
campaign. They affect to fear that he will not be able 
to. effect one-half the reforms required to make the 


The seeming financial collapse in Chili, which the | country thoroughly sound and unimpeachable again. 
Peace party here look on as almost an absolute | This may be, but if he lays the Chilian bugbear at rest, his 


guarantee that she will be impotent to resort to the 
ultimo ratio regum, is regarded ina very different light 






| 


countrymen will certainly be to his virtues very kind, 
and to his faults a little blind. 
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BUSINESS NOTES. 








Bounties and Import Duties.—The advocates of a 
countervailing duty upon imports of bounty-fed sugar 
are seeking to draw a fine distinction between the 
operation of bounties and of protective import duties. 
Thus Mr C. McArthur, writing to the Times, argues that 
“we should distinguish between defensive protection 
and offensive protection. It is one thing for a nation, 
if it so elect, to protect its own industries ; it is another 
thing for a nation to endeavour by a system of export 
bounties, which in effect are nothing more than bribes, 


to supplant the produce of another country in its own | 
And in his letter Mr McArtnur quotes | 


home market.” 
a similar dictum by Mr George Martineau. As men of 
business, however, we should think that both these 
gentlemen must be aware that to a large extent foreign 
protective duties are made the means of foisting foreign 
produce upon our markets just as bounties are. 
American producers of iron and steel, for instance, pro- 
tected by the heavy Customs tariff, are enabled to make 
such profits in their home markets that they are able to 
accept prices in foreign markets that would otherwise be 
unremunerative. It is to this fact that the growth in 
American exports of iron and steel manufactures, of 
which so much has been made lately, is very largely due. 
And it is the same with German manufacturers of 
woollen and other goods, who, to use the common term, 
‘slaughter ’’ them here. In these and other cases the 
protective import duties, instead of 
‘ defensive,” are distinctly and aggressively ‘ 
\re we, then, to fight them as well 
Customs discriminations ”? 


offensive. 
is bounties by 


The French Sugar Bounties.—A decree in Thursday's 


year. The law of April 7, 1897, creating a direct 
bounty levied at the same time a surtax of four francs 
per double ewt, on sugar taken for consumption, 
for the new bounty. The results of the working of the 
system to the present time have been that the sur- 
tax has produced £472,760, while the bounties paid 
unounted to £635,920, leaving a deficit of £163,160. 
To make up that deficit and obtain a balance in the 
coming sugar year, the bounties will be reduced for the 
three classes of sugar, calculated as refined, as follows :— 
ist class, from 3f 50c per 100 kilos (double ewt) to 
2f 42c; 2nd class, from 4f to 2f77¢c; 3rd class, from 
if 50c to 3f 1le. 





The | 


being merely | 


Tour Officiel fixes the rates of direct bounties on 
sugar exported from France from September 1 next, 
which is the date for the commencement of the sugar | 


the receipts from which were to provide the fands | 


| being sanctioned by the shareholders and by Parliament, 


—— - —_— 


= 
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during 1897 makes its appearance it may lessen 

| seo Jc impression created by the bankruptcy re the 
| Still, as far as it goes, the report seems to indicate that 
| while the general business of the country has beg 
| expanding, it has also, on the whole, been conducted 
upon sounder lines. Among the failures in which an 
increase of liabilities is noticeable are bankers, whoge 
| liabilities amount to £812,240, as against £34,585 in ] 

| mainly owing to the failure of a private bank hayj 

| several branches in the South of England. Theo 
trades in which the total liabilities exceed half a-million 
| are grocery and provisions £633,356, and leather tradeg 
£544,575 ; but the liabilities of directors and promoters 
of public companies increased by £154,000. That wag 
before the Hooley collapse, of course. It is, as the 
Inspector-General points out, regrettable to observe that 
“the liabilities of solicitors, whose failure so often 
involves great loss or ruin to many of their clients, 
have increased to over £460,000." Among the failures 
due to financial and speculative enterprise are chose of two 
barristers, with liabilities of upwards of £305,000, whose 
assets are not likely torealise anything, and four solicitors, 
three of whom cannot be found, with liabilities of 
£269,000, and realisable assets of about £20,000. Mr 
Smith adds: ‘‘The majority of the failures attributed 
to speculation are either due to ,unsuccessful gamblin 
operations onthe Stock Exchange or to abortive attempts 
to float and develop companies. A remarkable feature, 
which has been previously commented upon, is the 
| persistence with which this class of debtors will contend 
for the excessive value of their so-called assets, which 
generally consist of unworkable concessions, or unsale- 
able shares in abortive companies. The cases under 
consideration show a great disparity in this respect, the 
debtor's estimates of value being upwards of £600,000, 
when probably not more than £86,000 can be realised 
therefrom.” ‘ 


| 
| 








London and South-Western Bank.—A circular has 
been issued to the shareholders of this bank by Colonel 
| Elliot, the chairman, in which he expands the views he 
_ expressed at the recent half-yearly meeting as to the policy 
of dividing the existing share capital into preferred and 

ordinary shares. Without entering into the details of 
| the scheme suggested for the consideration of the share- 
| holders, we may mention that it is proposed to make the 
| preferred shares £10 each, fully paid, and the ordinary, 
or deferred, shares to be of £40 apiece nominal, with 
|£15 paid. It is to be hoped, however, that the share- 
| holders will decide to let well alone, and not seek to 
| become parties to a new departure in joint-stock banking, 
| which, so far as we can _ see, has little to recom- 
/mend it. In the event of such a splitting of the capital 


The Bankruptcy Returns.—It is satisfactory to observe | there can be little doubt that the preferred shares would 
irom the annual report of the Inspector-General in Bank- | be retained by solid investors, while it is not improbable 
ruptey that for the fourth year in succession there was, | that the ordinary shares, bearing the whole of the 


in 1897, a diminution in the number of failures and in 
the estimated loss to creditors involved in them. The 
total amount of insolvency under the Bankruptcy and 
Deeds of Arrangements Acts during the past five years 
is shown in the following table :-— 


Estimated 


N f I . + ++ . Loss to 

. No. 0 dabilities. Assets Creditors 
Year. Cases. £ £ ‘t rc 
| ee 7,282 9,659,113 4,666,571 6.49 
1896.2... 7,424 10,382,021 4.672.958 7255-688 
1895...... 7,858 11,397,212 4.586.015 8,328,254 
1894...... 8.656 13,382,905 5,510,942 .. 9695489 
coe 8.812 15,066,233 6,259,000 .. 10,869.10) 


As compared with the figures for 1896, the above table 
shows a decrease of 142 in the total number of failures 
in 1897, and a decrease in the total amount of liabilities 
of nearly three-quarters of a million, while the estimated 
loss to creditors, taking the costs of and loss on realisa- 
tion at an average of 334 per cent. of the assets exhibits 
a reduction of over £757,000. It is notorious however 
that, within the past two or three years more particular . 
& considerable number of practically insolvent dane 


uncalled liability, would gradually find their way into 
_ the hands of more enterprising people with perhaps less 
means of paying calls in the event of such a necessity 
‘arising. In fact, the mere suspicion which the division 
‘of the capital might arouse as to the reality of the 
‘uncalled reserve would obviously be inimical to the 
interests of the company. The London and South- 
Western Bank has for years past displayed remar 
progress, and the fact that the shares stand at a price 
representing, on the basis of the latest dividend distri- 
butions, a yield of less than 4 per cent., which is dis 
tinctly smaller than the average return upon investments 
_of the same class, proves that they are held firmly by® 
_ body of investors possessing full confidence in the os 
ment of the institution, and, therefore, content with 
present character of their holdings. 






_ The Earnings of Railway Servants.—In the current 

number of the Labour Gazette there is given the 
of an inquiry by the Board of Trade in regard to 

| changes in the wages of railway servants. For 


| of the 


| purposes of this investigation returns were 0 


have postponed the period of actual failure by converting | trom 17 companies, employing about 90 per cent. 


th i > . . . : 
eir businesses into joint-stock companies, so that | railway servants in the United Kingdom, as to the 


Perhaps when the report upon the company mortality number of persons employed in the coaching, | 
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locomotive, and engineers’ departments, and the tota! , peared from the list in omanenene of absorption by the 


amount of wages paid to these workpeople in the first | local authorities, among these 
London Street Tramways, and London Tramways. The 
upon a settlement with the | 
London County Council, which, it is anticipated, will enable 

1 it to pay its ordinary shareholders £9 10s to £10 per 
Most of the lines are still worked by horse | 
traction, but the Dublin United Tramways Compa 

has a section upon which the motive power is electricity. 
A reliable comparison of the cost of working this section | 
would be of considerable advantage. The directors put § 
The statement } 


week of December, 1896 and 1897 respectively. And 
these returns grouped together are tabulated thus :— 




















eaienensinaditiiiinadn eonenmmmean 
| No. of | No. of | 
| Work- | Work- 

District. | menEm-| Amount) imenEm- Amount| 
ployed injof Wages Aver- ployed in of Wages| Aver- 
| First | in that | age. | First in that age. 
‘Week of Week. | |Weekof Week. 
| Decem- m- 

ber. | | ber. 
England & Wales, £ s d £ | s d 
(12companies) 327,269) 407,33824 103| 311,796 381,399\24 54 
Scotland (3com-, 
panies) ...... 39,676, 4459322 53! 38,350 43,44622 8 
Ireland (2 com-. 
panies) ......| 7,202 8,074\22 5) 7,213 7,98322 1% 
Total for 17 | 


(companies)| 374,147| 460,005'24 7 357,359 432828124 23 
From this it will be seen that the wages bills of the 
companies have been swollen in two ways—by an in- 
crease in the number of employés for which compulsory 
reductions in the hours of labour are largely responsible 
and a rise in the average rates of wages paid. It is poirted 
out in the Gazette that the increase in the numbars 
employed ‘‘ probably to some extent disguises the real 
advance in rates of wages that has taken place, the large 
influx at the minimum rate tending to counteract the 
effect of the increases of pay on the average earnings 
of the whole number employed.” But taking the table 
as it stands, it shows an increase in the given week of 
December, 1897, as compared with 1896, of £27,177, 
that being the rate ofabout £1,413,000a year; and if 
allowance be made for the 10 per cent. of workpeople 
employed by the companies from whom returns were not 
obtained, it may be estimated that in December, 1897, 
the railways of the United Kingdom were paying at the 
rate of £1,570,000 a year more in wages than at the 
corresponding period in 1896. And if we may judge 
from the accounts of the principal companies for the 
past half-year, it looks as if the growth in this item 
would be as large in 1898 as it was in 1897. 





Tramway and Omnibus Dividends.—The results ob- 
tained by the street transport companies in the past half- 
year were of an average character, as, while a larger 
number of passengers were carried than in the corre- 
sponding period, horse provender cost more, chiefly 
owing to the advance in grain prices. In the following 
statement comparison is made of the dividends declared 
by seventeen companies, and among these there are only 
four variations from the rates of distribution for the 
first haif of 1897, two companies having increased and two 
reduced their dividends. The statement is as follows :— 

Divipenpbs for-JuNE HaLr-YxEar. 
--Rate % per Annum. 








1898. es - 1896. 1895. 1894. 

Belfast Street .......... 7h . b . ¥ «es oe 
Birmingham and Aston.. 18 .. 18 .. 18 .. 16 oe 16" 
Birmingham and Mid... 5 5 Gas Bi. 
Bradford Tram. and "Bus 6 6. a ee 
DEE sccndh6aneanae ck 6 : S cor Gice. © 
SUED nat vweseu'ns panes 1 ° és ée 
Dublin United.......... ae tia ta Spisonstiacted. : 
Glasgow Tram and’Bus.. nil .. 13... nil .. nil .. 5 
PE ae 6 6-.« Mies hi se 
London, Deptford, and 

Greenwich Preferred... 4 .. 4 . ee 2 
London General Omnibus 104 .. 103... 106... 8 . 8 
London Road Car ...... 8 ws Bi vicr @ . 5 
North Metropolitan .... 6 6. 8 . 8 . 8 
North Staffordshire . 3 Din 3. 44 
Southport.......200se0¢ 3 6. ms 8 
Sunderland ............ 4 34. 34 . 2. 24 
Tramways Union ...... Rives Bee Ss 5 . 5 
Both the big London companies carried more 


passengers than in the June half of 1897, the London 
General Omnibus conveying 89,569,124, as compared 
with 83,277,814, and the London Road Car 29,985,429, 
against 28,613,916. Yet, with this great expansion in 
traffic, the former company’s receipts were only £12,000 
more, while the Road Car revenue actually fell off to the 


lastnamed has just 













share. 


ing the Liverpool United, 


it in their report at only 47-09 per cent. 
is, however, challenged by one of the principal share- 
holders, Mr Charles Eason, jun., who has issued a 
memorandum on the subject, asserting that in the pro- 
portion given the directors have included the cost of 
electrical power only, making no allowance for general 
management expenses. He makes the cost of working no 
less than 82-9 per cent., and in view of the general 
as well as local importance of ascertaining the rate ai 
which tramways can be worked by electricity as com- 
pared with horse power, it would be well if the point 
could be definitely settled by an independent investiga- 
tion. 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that employment generally 
was good in July, except in industries affected by the 
coal dispute in South Wales. In the 117 trade unions 


making returns, with an aggregate membership of | 


464,754, 12,137 (or 2:6 per cent.) were reported as 
unemployed at the end of July, as compared with 
2°7 per cent. in the 113 unions, with a membership of 
465,561, from which returns were received for July, 
1897. Changes in the rates of wages of about 95,000 
workpeople were reported during July, of which number 
94,000 received advances, and 1,000 sustained decreases. 
The increases were mainly in the metal, engineering, 
and shipbuilding trades (86,455). 
an increase estimated at about 1s 14d per head in the 
weekly wages of those affected. Changes affecting 2,900 
workpeople, or 3 per cent. of the total number, were 
preceded by strikes. Changes affecting 20,600 work- 
people were arranged under sliding scales; changes 
affecting 3,300 workpeople were settled by axbitration 
and conciliation without strikes. The other changes, 
affecting about 68,000 workpeople, were arranged by 


their representatives. Thirty-three fresh trade disputes 
occurred in July, 1898, involving 8,283 workpeople. 
The corresponding number of disputes for June was 49, 
involving 12,087 workpeople; and for July, 1897, 62 
disputes, involving 46,520 workpeople. Six disputes 
took place in the building trades, eight in mining and 
quarrying, seven in the metal, engineering, and ship- 


clothing trades, and four in other industries. 
new and old disputes, involving 7,697 workpeople, of 
which the settlement is reported, nine, involving 688 
persons, were settled in favour of the workpeople ; eight, 
involving 2,944 persons, in favour of the employers ; and 
15, involving 4,065 persons, resulted in a compromise. 
The coal dispute in South Wales and Monmouth was 
still unsettled at the close of the month. 





The Mount Morgan Mine. -— After paying for seven 
years uninterruptedly monthly dividends at the rate of 
30 per cent. per annum on its nominal capital cf 
£1,000,000, the great Queensland gold mining com- 
pany, the Mount Morgan, has for the two months of its 
new financial year increased the rate to 35 per cent., and 
has thus moved in the direction of the very handsome 
payments made in the third, fourth, and fitth years of 
the company’s existence. The company was formed in 
1886, when £875,000 in shares was paid for the property 
of 730 acres, and the mine has since provided the whole 


of the expenditure upon plant and machinery. The 
results obtained for the twelve years ended May 31st 


extent of nearly £3,000. Several companies have disap- ' last are shown in the following table :— 








The net result wag ¢ 


direct negotiation between employers and workpeople or } 
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i . 
Year to Ore Treated. Yield of Gold. eee pete ae > erenew . 
May 51. Tone. Oze. and at oreo” 3,130,821,991 44 ..3,123,098,388 43 ..3,263 ° | 
1898 oeseeeee 153,297 ee 170,860 697,198 307,073 eel bills sepeanes 43,452 “2. . 516,967 70 : * “tine 
Say oseben oe 105,244 .. 159,817 656,780 302,160 Commercial bills discounted 
Bch puees 91,597 .. 139,471 578,678 239,290 5 in Paris not yet due .... 200,525,854 90 .. 216,674,760 © .. 215,131,383 9 | 
ever eere b . és 3 > 
i caxcs: 82,448 123,804 513,250 ed Commercial bills, branch 
1894........ 65,076 eet eae saan DANKS -..se-aet-on--+-5 401,90069 0 .. 418,607,653 0 .. 329,381,752 0 | 
ick. Abide « 62,190 119, ’ ’ Advances on deposits o 
SE 59,789 124 297 504,205 188,558 bullion ome a fupse rand oe ° *  Secshio 0 7 ove | 
1891........ 74,741 201,582 .. 828,975 209,452 | Doin branch banks «++ 6713-308 95 |. 167696776 29 |. 154212400 % F 
Bs i'veyes 76,215 258,950 .. 1,066,706 205,288 | Do by branch banks...... 221,948,292 © .. 219,341,718 O .. 190,029,765 9 I 
ee 49,276 235,191 966,448 195,087 Savence to the State (Con 
1888........ 17,241 90,624 374,085 156,236 | Yel Tareh 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 140,000 | 
tes 13,071 58,027 238.547 80,532 | Government stock reserve... 12,980,750 14°. 12980750 14 12.80. " 
nent — —_ ——— ao Do disposable .........+++ 621, -» Fy es 605,428 79 
entes I obilisées (Li 
850,185 .. 1,802,841 . 7,409,385 .. 2,431,933 R oe a ast 100,000,000 © .. 100,000,000 © .. 100,000,000 9 
Besides the expenses shown in the above table a total | Hotel and furniture of the , 
payment of £116,250 has been made to the Queensland perty branches ........ 18,365,809 " i 18,365,809 17 .. 18,675,264 9 
Government as dividend duty, and £18,402 for royalty. uae of Ge tau oo anaes re re - os 
co > » : f 5 - MA a Sal Riise 0s 8, 444 ee 407,444 ae , J 

Out of the aggregate proceeds of £7,409,389, the expen i 29,851 666 os a 30134620 5 .. 287888 ae 
diture has, therefore, reached £2,566,585, so that —- 
€45832,800 bas remained as net profit. The dividends in cena vedabeail 4,587,987 ,667 52 . .4,601,091,678 75 . »4,582,147,714 53 


paid up to the end of May absorbed £4,700,000, which is 


alarger sum than that distributed by any gold 


undertaking in which British capital has been invested. 
The report for the past year shows that £39,000 has 
been spent in completing the West Works, £15,600 on 
the new Mundie Works, and £4,000 for materials on 
hand, while the balances on hand and in reserve have 
With the completion 
| of the Mundie Works, it is expected that about 19,000 
tons of ore will be chlorinated monthly, comparing 


been increased by over £67,000. 


with an average of under 13,000 tons in the past 
months. 


Wills and Bequests.—The Jilustrated Londo 
gives the following list of wills proved, with the 
of personalty in each case :— 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


| 
| 
| 
INCREASE. 


-mining 


Francs. 

Treasury ACCOUNE ........cceeeeeseceeeeseceees 22,877,491 
Private Ge@poOsits .......0.eceeeeepereereccccceees 7,195,357 
SEE oc ck. cacnenspevh Rates nab ebb heteee sane bak 7,723,603 
DECREASE. Francs. 

Ciiombathaes occ cnn 09.000 0000000d000 cnsepces cence 24,761,930 
E .  it ot cb adebbSpeskedss Ubheubew ens 23,773,106 


The London exchange, after a temporary decline, has 
returned to last week's rate of 25f 244c. Private 
discount is easier at 12 percent. The Bank has gained 
gold from the circulation, although Napoleons are 
brought on the market at one per mille premium for 
export to Cuba on American account. The cash to-day 
and last week was made up as under :— 


twelve 


n News 


amount August 18————~  -————-August 1l—_~ 








Francs. Francs. 

ss Chast Cacia cant Mista: th D £ | Gold .. 1,885,349,645 = 75,413,986 ..1,880,211,523 = 75,208,461 
Saas Coctaenaen Sent 9 ., late of Buckhurst, 137.ga5 | Bulver - 1,245,472,346 = 49,818,894 ..1,242,886,865 = 49,715,475 
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FRANCE. 
{FROM OUR OWN CORRESPONDENT.) 


Paris, Aug. 18, 
The returns of the Bank of France for this week, Jast | 
week, and the corresponding week of last year are as 


follows -— 


from 78f to 72f, and Saragossa from 151f to 142f. Cuban 
Six per Cent. bonds have also lost 11f, at 219f, and Five 
per Cent. lf, at 170f. 

Among the stocks and shares not comprised in the 
subjoined table Brazilian Fours have receded on the 
week 45c, to 50f 40c; Portuguese Threes 70c, to 87; 
Russian Threes 20c, to 97f 1dc. Chinese Fours are 
unchanged, at 105f 10c; Tharsis shares, at 178f ; Oceana, 
at 17f 50c. Cape Copper shares have lost lf 50c, at 
120f; De Beers shares, ex div. 21f 50c, at 641f 5060; 
| Chartered Company If 50c, at 61f 75c ; Consolidated 
Goldfields 3f, at 111f; Transvaal Land 75c, at Sif; 
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M. Léroy - Beaulieu examines in the Economiste 
Francais, in the first of a series of articles on the 
finances of Spain, the situation of bondholders of the 
Cuban debt and the solution that might be given to their 
legitimate claims. That debt is no doubt guaranteed 
by Spain, but the real debtor is Cuba, and in principle, 
subject to certain exceptions, the debt should remain 
attached to Cuba, and the new Government, whatever 
that may be, should bear thecharge. Distinctions must, 
however, be made. Neither the Cubans nor the United 
States could be held responsible for the debts contracted 
to suppress the insurrection, or to carry on the war with 
the United States, amounting probably to about 500 
million pesetas. Such is not the case with the Cuban 
bonds of 1886, which were anterior to the last insur- 
rection, and of which the amount outstanding is about 
600 millions nominal, or 520 to 525 millions effective at 
the price of issue, which was 422 pesetas per 
bond of 500 pesetas. A part of the 1890 bonds 
were also issued before the last insurrection, or about 
200 million. pesetas. The amount of the debt which 
Spain may justly claim to leave to the island, whether 
emancipated or protected by the United States, is, con- 
sequently, he calculates, about 700 million pesetas, 
and he seggests that an equitable arrangement might be 
made on these terms: The United States, which will, 
no doubt, establish a protectorate over Cuba, to 
guarantee an interest of 14 per cent. on the bonds 
of 1886, and a redemption of the capital at 300 
or 350 pesetas in 50 years. That interest and 
aiortisation would form an annual charge of about 
10 million pesetas. A similar arrangement might 
be made for 200 millions of the bonds of 1890, 
but with interest at 14 and redemption at 250 
to 280 pesetas, the difference representing that 
between 6 per cent. and 5 per cent. bonds. M. 
Léroy-Beaulieu thinks that the remainder of the 1890 
Five per cent. bonds, with all the money borrowed for 
the war since 1895 in theform of Cuban Treasury Bills, 
Customs bonds, advances by the Bank of Spain, with 
the arrears due in Cuba, should form part of a general 
consolidation of the Spanish debt, but that the liabilities 
incurred for Cuba should only be discharged at 50 per 
cent. of the rate of payment to holders of the Exterior 
debt. 

A decision of importance to tramway companies has 
been given by the Council of State. The question sub- 
mitted to that body was whether, for the payment of 
taxes, the patente, or trade licence, in particular—tram- 
way companies should be assimilated to omnibus pro- 
prietors or to railway companies. The Council gave 
judgment that they should be classed as railways. The 
reasons assigned for that decision were that tramway 
companies, unlike omnibus proprietors, performed a 
public service; they exercised a monopoly over their 
lines of rail, which, at the expiration of the concession, 
became the property of the authority that had granted 
the concession, that authority having then a right of 
purchase of the rolling stock ; their fares were also fixed 
by the act of concession, and the company was subject 
to determined obligations in view of the proper execu- 
tion of the service with which it was charged. There- 
fore the tramway company (at Orleans) must be taxed 
a8 & railway company. 

A note from the Swiss Federal Government states 
that the national silver coin of one and two-frane-pieces 
bearing the figure of Helvetia seated, will only be 
received at the rate of 60 per cent. of their nominal 
value down to October 31st, after which date they will 
be refused absolutely in all Government offices. The 
only Swiss silver small coin current in the countries of 
the Latin Monetary Union is that bearing the figure of 
Helvetia standing. 
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The following was the value of French foreign trade in 
the month of July of the last two years :— 


ImMPoRTS. 
£ 


Francs. Frances, ‘ 


ph — be... 
194,158,000 = 7,767,320 .. 72,495,000 

Raw materials ........ 190,445,000 = 7,617,800 .. 194,008,000 

Manufactures 50,543,000 = 2,021,720 .. 49,700,000 


cece 435,146,000 = 17,405,840 .. 316,203,000 
EXPorts. 


-—--—-) [ey o 


Franes. £ Franes. 
Food ,000 
Raw materials ........ 107,885,000 
Manufactures ........ 93,465,000 
Post parcels .....,.... 11,937,000 
265,096,000 . 285,725,000 

Notwithstanding the reimposition of the wheat duty 
from July 1 the imports of food products were 8 millions 
more than in the month of June, from entries of the 
cargoes of wheat that failed to arrive in time to benefit 
by the suspension of the duty. The other imports show 
no ‘notable variations compared with July last year. 
There was, however, a decline in all the classes of 
exports, with the exception of post parcels. The total 
imports in the seven months of the year amounted to 
2,720,102,000f (£108,804,080), against 2,246,919,000f 
(£89,876,760) in 1897. Those of food products increased 
485,403 ,000f (£19,416,120) on the year, and manufactures 
15,918,000f (£636,720), but raw materials declined 
28,138,000f (£1,125,520). The exports amounted to 
1,954,525,000f (£78,181,000), ® loss of 137,836,000f 
(£5,513,440) compared with the seven months of 1897. 
Food declined 22,642,000f (£905,680), raw materials 
43,509,000 (£1,740,360), and manufactures 73,275,000f 
(£2,931,000), but there was a gain of 1,590,000f (£63,600) 
in post parcels on a total of 92,415,000f (£3,696,720). 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 9. 


The practical cessation of hostilities has brought with 
it a still further improvement in general trade, which, 
notwithstanding the reports of some of the professional 
observers, is not entirely sentimental. The mere fact 
that the war is soon to end has had a pronounced effect 
on many lines of industry, and jobbers and wholesalers 
in various departments of trade report that fall buying 
is exceeding anticipations. This being true at Chicago 
and other important cities in the North-West, where 
business has been relatively more active than in the 
East, carries an especial significance. The leading cereal 
crops were abundant and profitable throughout the West 
and North-West last year, and, as is easily recalled, 
wheat and maize growers enjoyed. a season of excep- 
tional prosperity. Many millions of dollars’ worth of 
farm mortgages have been paid off during the past 
twelve months, the ‘results of the boom in cereal 
prices within the year. It would, of course, 
be absurd to attribute the entire improvement in 
the financial conditions affecting the farmer to the 
young man whose name is associated with the most 
stupendous wheat deal in modern times, Mr Leiter; yet 
it is a fact that a large percentage of the wheat growers 
of the country are attributing to Mr Leiter the good 
fortune they enjoyed in 1897 and 1598, due to higher 
prices for wheat. ‘The lack of reason in this attitude on 
the part ofthe agricalturist forme a beautiful counter- 
part to hisv;; udeto the bears in the wheat market. 
It seems that he who sells wheat speculatively is, in 
the opinion of the producer of the grain, conspiring to 
depress prices. It never occurs to the farmer that the 
short seller sooner or later must buy in order to make 
one his contract to deliver something which he did not 

ave. The bull in the wheat market, on the other hand, 
is, of course, the farmer's friend. He it is who buys 
wheat without stint, and if even moderately successful, 
advances the price, all of which the thrifty farmer is not 
slow to take advantage of. He again forgets that the 
wheat bull in order to make money must sell the wheat 


he has bought, and that that is where the difficult part | 


of the operation comes in, the danger being that in sell. 
ing: he may break prices to @ point which will leav, 
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been increased by over £67,000. With the completion 
| of the Mundie Works, it is expected that about 19,000 
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The London exchange, after a temporary decline, has 
returned to last week's rate of 25f 244c. Private 


iW" , 
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i 
|| Year to Ore Treated. Yield of Gold. Proceeds. Expensés. ; CREDITOR. ; 
. , £ £ Cash in hand and in .branch f c c t ef 
|| May 31. Tone. Ozs. "The oo oon ray 991 44° ..3,123,098,388 43 ..3,263,327,974 ¢ | 
i] 1898........ aed ee oe re eae wD Coane _ ees 43,452 85 .. 516,967 70 .. 87,670 85 
oe F ** ’ 7 Cc i ills discoun 
1896002000 "91597 |. (139471. 578.678 239,290 | "in'Paris mot yet due .... 208525854 90 .. ZIG674,760 0 .. 215,151,585 a | 
Y Same eee ' ; 183,329 | Treasury bills ..........--+- 80, .- °° * ‘ 
1895........ S2A86 .. or - ey 177.288 | Commercial bills, branch aonsonses 6 418,607,653 0 aad 
Fewer 65,076 .. 102,227 .. ; per ne adie : Ss .. 329,381,752 9 | 
} SA. cane 62,190 .. 119,909 .. 495,536 187,040 Advances on deposits of a a 7 onan 
| Maas. dace 59,789 .. 124297 .. 504,205 ena een vanice “227 361T900 0 1. 3661000 0 sm oF 
ED xs aces 74,741 .. 201,582 .. 828,973 209,452 | 30 in i blic securities .. 168,713,308 95 |. 167,696,776 29 |. 154,212,492 29 | 
1890 76.215 .. 258,950 .. 1,066,706 205,288 | Do by branch banks...... 221,948,292 O .. 219,341,718 O .. 190,029,765 9 | 
1889........ 49276 .. 235,191 .. 966,448 195,087 | Advance to the State (Con- | 
— ananeay 17a ., 90628 .. oe ete and March 29, 1878) .... 180000000 9 .. 10,990000 0 .. 140.0000 0 | 
1887... os ts ao ’ ** ’ ’ Government stock reserve. . 980, oe . 2,980, 
ae ee Shine saint —— | Dodisposable........,--. 99,621,614 93 .. 99,621,614 93 .. 99,605,428 79 
850,185 .. 1,802,841 .. 7,409,385 .. 2,431,933 | Rentes timmobiiinves (MAW 145.000000 0 .. 100000000 0 .. 100,000.00 9 
Besides the expenses shown in the above table a total | Hotel and furniture of the 
payment of £116,250 has been made to the Queensland perty branches ........ 18,365,809 17 .. 18,365,809 17 .. 18,675,264 9 
’ et : 9 ral Expenses of management .. 2,026,529 56 .. 1,984,176 18 .. 2,185,254 9% 
Government a3 dividend duty, and £18,402 for royalty. | prinioy of the special re- a Stead 2 
Out of the aggregate proceeds of £7,409,355, the expen- |. ame «vnc " gBigegs 68. 3013620 75 1! n788S 
diture has, therefore, reached £2,566,585, so that ae alte te coe 
€4,832,800 bas remained as net profit. The dividends Total ......++0+++++ SERENE SS «Ne a + 
paid up to the end of May absorbed £4,700,000, which is The above return, compared with that or the preceding 
a larger sum than that distributed by any gold-mining | week, exhibits the following changes :— 
undertaking in which British capital has been invested. INCREASE. ei 
| The report for the past year shows that £39,000 ‘has eee tee eee 
been spent in completing the West Works, £15,600 on WE savctcchoccschynscubaspseaphencabeiven pried 7,723,603 
| the new Mundie Works, and £4,000 for materials on Cisculation ........... x areal aA Te 90 
|| hand, while the balances on hand and in reserve have sia al nc Gl ed ls Abid aisle ir 23,773,106 


| tons of ore will be chlorinated monthly, comparing | discount is easier at 12 per cent. The Bank has gained 


| 

| with an average of under 13,000 tons in the past 
| months. 
| 


| gives the following list of wills proved, with the amount 
| of personalty in each case :— 
| Mr Charles Townshend Murdoch, M.P., late of Buckhurst, 
SOE - ie bs cue ws bo bs he kORa RU te Sehiloeawhs 
} Rev Edward George Baldwyn Childe, J.P., late of Kyre 
| SE RIE 5 tains stata ks Neve cis uinle ve thie stata eitelieare Bas 
Mr Edward Lee Rowcliffe, J.P., D.L., late of 19 Cumber- 
inant Gevence, Foament’s PACK occ cccsvcvecdoecavcekes 
| Algernon William George, baron Carbery, late of Castle 
Pe GROEE eels pie 5 a ckb vada dts cbt k<ckc tc. 
Mr Charles Joseph Percival, late of 2 Garrick mansions, 
j LO TORR CR oss 6. cad ha dh owe ab ebawes we Caean 
| Mr John Charles Bowman, late of Barkway, Herts ...... 
Mr Thomas Courtney, late of Ida Villa, Rosemont road, 
| ME t.005 0 eah dee cpiadedn vb bens kl eeekekee 
| Mr Leopold Lowenstam, late of Woodcroft, Three Bridges 
Rev Per ts l’rost, F.R.S., late of 15 Fitzwilliam street, 
Cambridge : 


\irs Mary Jemima lym, late of 18 Cambridge road, West 
Brighton 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Aug. 18. | at 17f 50c. Cape Copper shares have lost 1f 50c, at 
The returns of the Bank of France for this week, Jast | 120f; De Beers shares, ex div. 21f 50c, at G41f 50e; 
week, and the corresponding week of last year are as | Chartered Company If 50c, at 61f 75c ; Consolidated 


follows :— 
DEBTOR. 


Aug. 18,1898. Aug. 11,1898. Aug. 19, 1997 Mines 50c, at 212f; Simmer and Jack lf, at 99f 50c; 
ec 


| Capital of the Bank 


**e ee eee 500,000 ° f ce 
Profits in addition to eapi- is O .. 182,500,000 0 .. 182,500,000 0 


tal (Art Law of June 9, 
1857) 


DW sicbis eke cents 8,002,313 54 .. 8,002,313 54 
Reserve of e ** 8,002,313 54 » 1 ° 
wie a at 54f; Geldenhuis 50c, at 154f 50c. 
Rese Ere of landed property ‘omen * “a ——— - oe ‘aoe , Pp. A 18 A ll 
Special Reserve ............ J 2 ar. a cua” ug. 5 
raat sinentation, » niente 3005850 . *  aamnaaoes is’ .. 8,407,444 16 | f e c e c fe 
Interest on securities trate “20615085 0 ..5,545,652215 0 | Three per Cents. ...... 100 .. 103 524... 103 52)... |; 
Bank notes to onder, “yo. *AO8BNGS 22 .. 19,827,300 50 .. 20,170,623 36 | ee neeeeih -+» 100.. 10185 .. = 2 _ 7 
ceipt rable rht . 1 ee-and-Malis ...... es ** 
Treanury’ncoount current 15,090,510 7 .. 14,908.97448 .. 18,925,142 47 PMD sdb 6&5 100 ; 4 20 i "82 65 — < 
: e ot odbnb kb cheaUdact 320. 307,501 61 "i 307,430,010 77 233, Austrian Gold + of l : pe 0 
Q acc , -. 233,253,671 %---- 100.. 10415 .. 104 20 
So wee ween me 35 .. 406,987,447 76 .. 439,102,414 2 | Turkish Fours....... 100 23 40 2320 + 0W 
Dividends payable ........ Sealine . . "tee e -- 175,110,963 0 ' Egyptian Unified .. a 100 ae 110 0 S 109 65 + 0 35 
ei’ _ ened perder ~~ S889 | Bank of France Shares 1,000 |: 3,570 0 .. 3,550 0 + 2 @ 
Redland ipetrssacnscs Wold 65... = -2,790,207 96. 2,715,816 23 | et a seeded . "947-0. 3070 — : : 
Se hte ca own 1,008,015 68 .. 1,008015 68 .. | Lomptoir d’Escompte 500... 591 0 .. 590 0 + ' 
= ned ebOel. 2s SHG TT GS... 96,515,216 51° 369880 30 oe igetnele ies 500 2 sr? p ss en p + : ; 
Ceeewresevecer 4,587 . 2 a : BB ee ccceccs ee e* Fag : 
SBT06T 52. .4,601,091,678 75 ..4,582,147,714 53 | Paris Gas Shares... 250 111,131 0 :. 1,128 0 + 39 





= 


twelve | gold from the circulation, although Napoleons are 
brought on the market at one per mille premium for 
export to Cuba on American account. The cash to-day 


. > }] “a ho 4 ) Tass . 
Wills and Bequests.—The Illustrated London News | and last week was made up as under :— 


——August 18——  ———-August 1l—, 
Francs. £ Francs. 








£ Gold .. 1,885.349.645 = 75,413,986 ..1,880,211,523 = 75,208,461 
s37 gas | Silver «+ 1:245,472,346 = 49,818,894 .1,242,886,865 = 49,715,495 
sical 3,130,821,991 = 125,232,880 ..3,123,098,388 = 124,923,936 |, 


Making up prices at the mid-monthly account showed 
96,801 | no great variations compared with those at the com- 
mencement of the month, excepting Spanish Iixterior, 
91,178 | in which there was an advance from 39f 50c to 42f 40, 
85,922 | accompanied by an improvement in Spanish railway 
41,214 | shares end bonds, The Madrid exchange on Paris, 
which bad recovered to 152 pesetas per 100f, has since 
relapsed to 160, while the price of Spanish dollars in 
Paris, which had risen to 3f 40c, has declined to 3f 10e. 
10,104 | The consequence has been a set back in Spanish [xterior 

and Spanish railways, the former having declined on the 
4,496 | week from 43f 174¢ to 40f 55c, North of Spain shares 
from 78f to 72f, and Saragossa from 151f to 142f. Cuban 
Six per Cent. bonds have also lost 11f, at 219f, and Five 
per Cent. 1f, at 170f. 

Among the stocks and shares not comprised in the 
subjoined table Brazilian Fours have receded on the 
week 45c, to 50f 40c; Portuguese Threes 70c, to 87f; 
Russian Threes 20c, to 97f ldc. Chinese Fours are 
unchanged, at 105f10c; Tharsis shares, at 178f ; Oceana, 


51,432 
2,038 


Goldfields 3f, at 111f; Transvaal Land 75c, at Sif; 
Ferreira 4f, at 626f ; Randfontein 1f, at 35f; Robinson 


East Rand Proprietsry 4f, at 134f; French Rand 40e, 
at 45f; Durban Roodepoort 50c, at 98f 50c. Buffels- 
doorn have gained 75c, at 9f 25c; Langlaagte Estate lf, 





$< HOS O2O2OF>[z2@PVam@man0O0—————————— 









! 


4 


aS ai ore 


@®bBbeornrvrpoeor=s--* 


-- & @ 
a8 


SPS era SP? a 


SinanosS a 


- 


eococce 















rr . 


THE ECONOMIST. 


August 20, 1898.) 





Suez Canal .......... 500 .. 3,702 0 .. 3,700 0 2 
Northern Railway .... 500 .. 2165 0 .. 2165 0 . 5 . 
Western Railway .... 500 .. 1230 0 .. 1234 0 — 40 
Orleans Railway ...... 500... 1905 0 ..1909 0... .. 
Eastern Railway...... 500 .. 1099 0 1095 0 + 40 
Lyons Railway ...... 500 .. 1955 0... 1956 0 — 1 0 
Southern Railway .... 500 ..1461 0 .. 1457 0 + 4 0 
South of Austrian Rail. 500 .. 176 0 \ 8 eee 
Rio Tintos Ord. ...... 250 .. 735 0 725 0 +10 0 


M. Léroy - Beaulieu examines in the KHeonomiste 
Francais, in the first of a series of articles on the 
finances of Spain, the situation of bondholders of the 
Cuban debt and the solution that might be given to their 
legitimate claims. That debt is no doubt guaranteed 
by Spain, but the real debtor is Cuba, and in principle, 
subject to certain exceptions, the debt should remain 
attached to Cuba, and the new Government, whatever 
that may be, should bear thecharge. Distinctions must, 
however, be made. Neither the Cubans nor the United 
States could be held responsible for the debts contracted 
to suppress the insurrection, or to carry on the war with 
the United States, amounting probably to about 500 
million pesetas. Such is not the case with the Cuban 
bonds of 1886, which were anterior to the last insur- 
rection, and of which the amount outstanding is about 
600 millions nominal, or 520 to 525 millions effective at 
the price of issue, which was 422 pesetas per 
bond of 500 pesetas. A part of the 1890 bonds 
were also issued before the last insurrection, or about 
200 million. pesetas. The amount of the debt which 
Spain may justly claim to leave to the island, whether 
emancipated or protected by the United States, is, con- 
sequently, he calculates, about 700 million pesetas, 
and he seggests that an equitable arrangement might be 
made on these terms: The United States, which will, 
no doubt, establish a protectorate over Cuba, to 
guarantee an interest of 14 per cent. on the bonds 
of 1886, and a redemption of the capital at 300 
or 350 pesetas in 50 years. That interest and 
ainortisation would form an annual charge of about 
10 million pesetas. A similar arrangement might 
be made for 200 millions of the bonds of 1890, 
but with interest at 14 and redemption at 250 
to 280 pesetas, the difference representing that 
between 6 per cent. and 5 per cent. bonds. M. 
Léroy-Beaulieu thinks that the remainder of the 1890 
Five per cent. bonds, with all the monev borrowed for 
the war since 1895 in theform of Cuban Treasury Bills, 
Customs bonds, advances by the Bank of Spain, with 
the arrears due in Cuba, should form part of a general 
consolidation of the Spanish debt, but that the liabilities 
incurred for Cuba should only be discharged at 50 per 
cent. of the rate of payment to holders of the Exterior 
debt. 

A decision of importance to tramway companies has 
been given by the Council of State. The question sub- 
mitted to that body was whether, for the payment of 
taxes, the patente, or trade licence, in particular—tram- 
way companies should be assimilated to omnibus pro- 
prietors or to railway companies. The Council gave 
judgment that they should be classed as railways. The 
reasons assigned for that decision were that tramway 
companies, unlike omnibus proprietors, performed a 
public service; they exercised a monopoly over their 
lines of rail, which, at the expiration of the concession, 
became the property of the authority that had granted 
the concession, that authority having then a right of 
purchase of the rolling stock ; their fares were also fixed 
by the act of concession, and the company was subject 
to determined obligations in view of the proper execu- 
tion of the service with which it was charged. There- 
fore the tramway company (at Orleans) must be taxed 
a8 a railway company. 

A note from the Swiss Federal Government states 
that the national silver coin of one and two-frane-pieces 
bearing the figure of Helvetia seated, will only be 
received at the rate of, 60 per cent. of their nominal 
value down to October 31st, after which date they will 
be refused absolutely in all Government offices. The 
only Swiss silver small coin current in the countries of 
the Latin Monetary Union is that bearing the figure of 
Helvetia standing. 

















The following was the value of French foreign trade in 
the month of July of the last two years :— 
Imports. 
Francs, Francs, 
Rathi... is, 194,158,000 = 7,767,320 .. 72,495,000 = 2,899,800 
Raw materials ........ 190,445,000 = 7,617,800 .. 194,008,000 = Taos 
Manufactures ........ 50,543, = 2,021,720 .. 49,700,000 = 1, 
cee 435,146,000 = 17,405,840 .. 316,203,000 = 12,648,120 
Exports. 
———1898. ——-1891.——, 
Franes. £ Francs. £ 
Wewils. ..siccasasilase 000 = 2,112,560 .. 55,148,000 = 2,205,920 
Raw materials ........ 107,885,000 = 4,315,400 .. 120,231,000 = . 03,240 
Manufactures ........ 93,465,000 = 3,738,600 .. 101,945,000 = 77,8)3 
Post parcels .....,.... 11,937,000 = 477,480 .. 8,401,000 = - 35,080 
Total %....... 266,096,000 = 10,643,840 .. 285,725,000 = 


Notwithstanding the reimposition of the wheat duty 
from July 1 the imports of food products were 8 millions 
more than in the month of June, from entries of the 
cargoes of wheat that failed to arrive in time to benefit 
by the suspension of the duty. The other imports show 
no notable variations compared with July last year. 
There was, however, a decline in all the classes of 
exports, with the exception of post parcels. The total 
imports in the seven months of the year amounted to 
2,720,102,000f (£108,804,080), against 2,246,919,000f 
(£89,876,760) in 1897. Those of food products increased 
485,403,000f (£19,416,120) on the year, and manufactures 
15,918,000f (£636,720), but raw materials declined 
28,138,000f (£1,125,520). The exports amounted to 
1,954,525,000f (£78,181,000), a loss of 137,836,000f 
(£5,513,440) compared with the seven months of 1897. 
Food declined 22,642,000f (£905,680), raw materials 
43,509,000 (£1,740,360), and manufactures 73,275,000f 
(£2,931,000), but there was a gain of 1,590,000f (£63,600) 
in post parcels on a total of 92,415,000f (£3,696,720). 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, August 9. 


The practical cessation of hostilities has brought with 
it a still further improvement in general trade, which, 
notwithstanding the reports of some of the professional 
observers, is not entirely sentimental. The mere fact 
that the war is soon to end has had a pronounced effect 
on many lines of industry, and jobbers and wholesalers 
in various departments of trade report that fall buying 
is exceeding anticipations. This being true at Chicago 
and other important cities in the North-West, where 
business has been relatively more active than in the 
East, carries an especial significance. The leading cereal 
crops were abundant and profitable throughout the West 
and North-West last year, and, as is easily recalled, 
wheat and maize growers enjoyed.a season of excep- 
tional prosperity. Many millions of dollars’ worth of 
farm mortgages have been paid off during the past 
twelve months, the ‘results of the boom in cereal 
prices within the year. It would, of course, 
be absurd to attribute the entire improvement in 
the financial conditions affecting the farmer to the 
young man whose name is associated with the most 
stupendous wheat deal in modern times, Mr Leiter ; yet 
it is a fact that a large percentage of the wheat growers 
of the country are attributing to Mr Leiter the good 
fortune they enjoyed in 1897 and 1898, due to higher 
prices for wheat. ‘The lack of reason in this attitude on 
the part ofthe agricalturist forme a beautiful counter- 
part to hisv;; ude to the bears in the wheat market. 
It seems that he who sells wheat speculatively is, in 
the opinion of the producer of the grain, conspiring to 


depress prices. It never occurs to the farmer that the | 


short seller sooner or later must buy in order to make 
his contract to deliver something which he did not 
ave. The bull in the wheat market, on the other hand, 
is, of course, the farmer's friend. He it is who buys 
wheat without stint, and if even moderately successful, 
advances the price, all of which the thrifty farmer is not 
slow to take advantage of. He again forgets that the 
wheat bull in order to make money must sell the wheat 
he has bought, and that that is where the difficult part 
of the operation comes in, the danger hg in sell. 
ing he may break prices to a point whi 
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eS 
a en eneaincemaaieareiae 
i i rofit. But, whether based upon | with regard to the renewal of the States Treaty between 
wns sn yg thee Z not, the American a the two helves of the Empire. The Hungarians one and 
farmer regards young Mr Leiter as a benefactor, and | all firmly refuse to consent to a prolongation of the 
there is even so absurd a proposition on foot among | provisory state of things which has reigned during this 
some of the farming interests as that of saving | year, and is so far acknowledged by the Constitution ; the 
one cent. a bushel on all wheat sold as a contri- | will either have a States Treaty that has been sanctione 
bution to Mr Leiter. Exports of wheat have con- by a parliamentary vote in Austria, or else they will 
tinued as heavy as heretofore, the total shipments take their own affairs in hand, and cease to act 
of wheat (flour as wheat) last week amounting to | jointly with’ Austria from a commercial and econo- 
ever 4,000,000 bushels. The extraordinarily ee ee point of view. As a way out of the diff. 
supplies of available wheat throughout the country, culty, the Hungarians have proposed to conclude a treaty 
which are the smallest for fully ten years, are | of commerce with Austria, by which the present state of 
rendered of more than ordinary significance from the things would be prolonged for four years, that bei 
fact that farmers are withholding wheat to await higher | the term when Austria-Hungary’s treaties of commerce 
prices. There is little danger, however, of anything | with foreign countries expire. After 1903 an inde- 
in the nature of an extravagant advance, in view of the | pendent Customs line would then be established in 
bountiful crops promised not only at home but abroad. | Hungary. It is not difficult to understand that this 
Kistimates of a total yield here amounting to 700,000,000 | is the cessation of dualism, which would soon be 
bushels are not without believers, although such a yield | reduced to the personal union, the ideal of all Radical 
seems like an enormous increase. This may be explained | parties in Hungary. In Austria the first condition 
away, however, on the ground that our wheat yields in | put forward by Hungary, that of a States Treaty 
recent years have been considerably underestimated. sanctioned by a Parliamentary vote, 1s out of the ques- 
At Chicago and at New York evidences of a remark- | tion, since the Germans in Bohemia, who are in this 
ably active fall trade are shown in the arrival of an | supported by all the Germans in Austria, will not allow 
almost unprecedented number of buyers, and in the | the Reichsrath to work unless and until the Premier, 
beginnings of a heavy demand for dry goods, clothing, | Count Thun, has first withdrawn the languages <lecree 
shoes, and hats. The totals of bank clearings for July | introduced (without Parliamentary vote) by Count 
and for sueceeding weeks are the heaviest ever reported Badeni for all Bohemia, and obliging all Germans 
during a midsummer period; railway earnings, even resident there to learn the Czech language. Perhaps 


[August 20, 1898, 





~ 


though the fall activity has not fully set in, are very) Count Thun has already resolved to withdraw that 
favourable, and reports of business failures show totals obnoxious decree ; although he certainly cannot do 
as small as in like weeks in years of exceptional trade so just now, because he dreads the tremendous 
prosperity. [ron and steel are much stronger, and the | uproar that the Czechs will then make, and which 
| export demand has increased to proportions which had | would disturb the intended celebration of the fiftieth 
not been expected. Prices for many varieties are firm, | anniversary of the Emperor’s reign. Not until the 
and for some have advanced, notably for plates for | Jubilee celebration is well over, that is not until 


shipbuilding. Steel rails are in more active request, Christmas, would Count Thun dare to take action, 
| and confidence is expressed in the future of railway even if he has made his mind up to do soat all. In 
| extension. Nearly all the trunk line railways have the meantime, the Hungarians declare they will wait 
| given large orders for rolling-stock, and manufacturers | no longer, and so the Treaty of Commerce will have 


j 
| of agricultural implements report demand beyond | to be resorted to, and immeasurable harm be done, 
previous records. for the Radical parties will take good care that a step 
A feature of the business records of the week is the | made in the direction of a separation shall not be 


| continued formation of new incorporations—banking, | withdrawn, and at the rate Hungary is marching it is 
| industrial, and commercial—for the purpose of extending | difficult to foretell at what point it will have arrived by the 
| trade to Porto Rico, Cuba, the Hawaiian Islands, and end of 1903. Itisthis exceedingly dangerous situation that 
| the Philippines, and there is little doubt that our foreign | made it necessary for all the Ministers toassemble in Ischl, 


| trade will expand rapidly when hostilities are at an end. | so that the Ministers who represent the position of the 

New steamship lines to trade with South America, the | monarchy towards foreign powers, the common army, 
West Indies, and the Hawaiian Islands are projected,| and the monarchy’s international credit may make 
and the evidences that trade follows the flag are striking. | their voices heard above those Ministers who are handi- 

The activity in the stock market is not as speculative | capped by national strife and party feeling. An ultimate 
as might have been imagined, the investment demand | decision has, however, not been arrived at—the /.mperor 
for bonds being most noticeable, with the exception of | heard what everybody had to say, declared he would 
the recent tendency to transfer the interest previously | consult Tisza and other Statesmen in Hungary, 
shown in industrials to prominent railway shares. would think the matter well over, and would again 


sesiiainesinsesiiasitti a anit | assemble the Ministers in council when he was 7 
‘ Budapest before the end of the month. This state 0 
PEI aging nee tes sss | affairs is the reason why the end of the war between the 
DENT.) | United States and Spain has been without any effect 

Vienna, August 16. 


upon the Bourse of Vienna or the business world in 
The sudden fall of the shares of the Austrian Arms | general. 


Manufactory depressed the Vienna bourse very much.| The prices of securities experienced even a considerable 
Absolutely no one doubted the soundness of this con- 


fall, as the followi i ales 
cern, whose shares were held in almost as high ere 


. Aug. 6. Aug. 13. 
esteem as the State bonds. It was a terrible Morning. aidieohe Aug. 16. 

















revelation to find that false balance-sheets had | Papert Rente ...............00. 10180 .. 10165 .. 10188 
been published, fictitious dividends paid, and “ia Crown Rente .....00. 10120 .. 10140 .. se 
the ground of a reputation thus gained, the capital Sociiinos Gold Rents, asaiake. 1290 vi 121-65 z 121.85 
had been increased. The report that the additional | 4per cent. Hungarian Gold Rente 12080. 12066 .. 12065 
credit of 30 million florins granted by the Delegation | Hungarian Crown Rente ...... 9875 .. 9855 .. 98% 
was to be spent ly upon firearms induced many ise State Lottery Bonds ....../ 14065 .. 14050 .. 1410 
investors to buy these shares during recent months. | An ae rer diareegtem i | aes iar) 
It is feared that this incident will have a great effect Creditanstalt iisiaths chtuh- wicdaie’ 36510 m 36085 .. 36100 
upon the public in general, and that the slight improve- | Hungarian Credit Bank ........ 39600 :. 39400 .. 39450 
ment which could be observed in the bourse lately will | Pt Union .........-..s000. 27200 .. 26775 .. 20 
be nipped in the bud. ease « ee Bank ...... 908-00 .. 91000 .. a 
The Austrian and the Hungarian ministers together Austrian Boden Credit Anstalt.. 452 oO. 49700 44700) 
with the three ministers that conduct the common affairs | Liinderbank ......... Verses 20825 °. 22550 1. 225%, 
of Austria-Hun ry, have all assembled in Ischl to hold ae rms a sesvereeseee 166.75 +, 16410 «. eo 
: @ iron in , . 

ferences with the Emperor upon what is to be don, Besebe Mevigntion Go 485-00 ae 000 +» 48000 
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Buschtiehrad Railway ........ 621-50 





t -- 62400 .. 625-50 
Northern Railway ..........., 3,417: -. 5,400:00 ..3,405-00 
Austrian North-Western Railway 24950 .. 249-25 .. 250-00 
Elbevally North - Western 
Railway ........... Rice wishin - 26550 .. 26525 .. 26600 
States Railway Co. ............ 36200 .. 36150 .. 36200 
Southern Railway Co. ........ 7775 .. TI0O0 .. T9480 
German Mark Notes .......... 58°825 58°80, .. 58 


The rise in many railway shares is the immediate 
result of the good harvest, and the possibility of an 
extensive export of grain. 

The effect of the good harvest is best seen in the 
prices of corn. In May, 1898, the highest prices paid in 
Vienna were: 16 fl 70 kr, for wheat ; spring rye, 10 fi 
25 kr; autumn wheat, 11 fl 35 kr; autumn rye, 8 fl 
50 kr; best flour, 26 fl per double cwt ; last Saturday, 
Aug. 14, the prices were: wheat in the autumn, 8 fi 
15 kr; rye, 6 fl 75 kr; maize, 5 fl 20kr; oats, 5f1 
70 kr; flour (best) 20 fi 50 kr per double ewt. Com- 
pared with the prices at this time last year, all kinds are 
from 15 to 20 per cent. cheaper ; compared with May, 
1898, they are as much as 50 per cent. cheaper. It is 
expected that prices will continue to fall, and con- 
sumption is restricted to the smallest quantities possible. 








NEW LOANS AND NEW COMPANIES 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the — a. a 
Amount previously subscribed. . - -120,158,48) . 
Issues of the week— 
W. H. Chaplin and Co. (Wine 
and Spirit Merchants) Pref. .. 75,000 .. 50,000 .. 6,250 .. 43,750 
Greenore Granite Quarries 
| PS aR 5 eR 000 .. 10,000 .. 1250 .. 8750 
Rose Deep Mine, £1 Shares, at 
GMs << FeV annasdes decendee 25,000 .. 156,250 .. 156,250 .. 








163,750 .. 52,500 


216,250 .. 
Total offered for subscription to Total offered for subscription for 





date in— whole year— 
MU. decdindeiadt teal unametin™ 1! GIR ison tro coceskc £157,299,000 
eae aan 104 | ss CBE sk a odinigiats 152,806,791 
Ne eee I 0 a eee 104,690,104 
Sn 65.08 Bexdesdanccuc RS 0 191,831 
| RRR wKeN 4 Gee 9 TI cede ccoctecccaceess 49,141,180 
MEETINGS, &c. 


RANDFONTEIN ESTATES GOLD MINING COMPANY (WIT- 
WATERSRAND), LIMITED. 


The eighth annual meeting of shareholders in the above company 
was held on July 25, 1898, in the board room of the company, 
Mayfair, Jchannesburg, Mr J. B. Johnson presiding. The total 
orf of shares present and represented by proxy amounted to 

15,087. 

The Secretary read the notice convening the meeting. 

The statement of accounts, together with the directors’ reports 
for 1897, were laid on the table and taken as read. 

The Chairman, in formally moving the adoption of the accounts 
and report, said :— 

Gentlemen,—In moving the adoption of the report and statement 
of accounts of this company, I will, with your permission, review 
the operations of the company during the period under considera- 
tian, and in doing so I shall endeavour to place before you a clear 
and lucid statement as to the position of affairs up to that period, 
and also its future prospects. The company is the holder of a large 
number of shares in the subsidiary companies which have been 
formed upon the Randfontein Estates property. By referring to 
the balance-sheet you will find that this number amounts to 
1,470,666. 

The companies now at work are:—The Porges Randfontein 
Company, the South Randfontein Company, the North Randfon- 
tein Company, and the Robinson Randfontein Company. Besides 
the companies at work, there are several Mynpachts belonging to 
the company, as well as a number of blocks and claims which have 
not yet been floated into companies, but upon which this company 
has expended a large sum of money in developing the ground and 
tracing the reef through the great area of ground belonging to this 
property. In many places there is an overlay on the reef, and in 
some of these places we have had to sink sixty and 
eighty feet before we succeeded in finding the reef, but 
as the directors knew that the reef was there, they 
went on with the work in the full belief that the reef would be 
found, and would be of the same character as those opened up in 
the other subsidiary companies. As I have already stated, the 
company has already expended a considerable sum of money in 
doing this necessary and profitable work. You will, I am sure, 
fully realise how absolutely necessary it was that the reef should 
be traced through the company’s ground, and that all the informa- 
tion that could soupinedin. connection with these valuable dis- 
coveries should be made as soon as possible, so as to enable us to 
arrive at a correct idea as to the assets which are held by this com- 
pany. I may here mention that in doing this work we have been . 


= 4921 

fortunate enough to find a second reef, which we did not know of 
before, and which, as far as assays go, prove = = ee hes ee 
disco . The manager's en on subjec . 
intent. sen: It is only within a very short time that this reef has 


been found. You will see that in-one spot it is 5 feet 9 inches wide, | 


and averages over 14 dwts to the ton, and in another place it assays 
24 ounces over 18 inches. 


This second reef lies about 150 feet from the Randfontein reef 


roper, but the experience that we are now ing in opening up 
thie t reef shows that this distance varies in different localities. It 
is a discovery of such value that if we succeed in tracing this reef 
through the whole of the property it would be impossible to-day to 
make a forecast as to its great value and its future bearing upon 
the whole of the Randfontein Estates, as well as the subsidiary 
companies which have already been formed, and also the Myn- 
pachts and blocks of claims still held by this company which have 
not yet been floated into public companies. It is, indeed, one of 
the most interesting and valuable discoveries which has been 
made for some time past upon the Witwatersrand Gold- 
fields. Hitherto the companies have confined thei: opera- 
tions to the Randfontein leader, and it does not need = oo 
experience to show what the value of those operations will become 
if a second reef, goldbearing, and of good grade is traced through- 
out the property. We are now concentrating our energies upon 
the necessary work, and I trust that before long we shall be in a 
position to know that the reef is there, and that it extends through 
the whole length of the company’s holdings. The reef, [1 may 
mention, was first found in one of the blocks of claims owned by 
this company. It is clearly established that it is a new reef, the 
very character of its formation proving conclusively that it is 
different to the reef upon which we bave carried on our operations 
since the first discovery of the Randfontein Estates’ gold-bearing 
ground. Ihave dwelt on this pcint at some length, because it is a 
matter of much importance to the future of Randfontein and to 
every shareholder who holds an interest in this company, that I 
think you will consider the course I have taken justified, and that 
it will be fully appreciated by every shareholder. It will be a 
greater pleasure to the directors at a later period to announce a 
further tracing of this reef through the other properties of this 
company. 
The difficulties which have hitherto existed in connection with 
proper prospecting on the blocks of ground belonging to Randfon- 
tein have been accentuated by the overlay of soil to which I 
have already referred, but we are now beginning to understand the 
formation, and having now found the reef in one of the blocks, we 
have no doubt whatever that we shall be able to trace and follow it 
up into the other blocks, as well as the subsidiary companies which 
have already been formed. But this prospecting and developing 
takes time, and we must exercise a little patience in carrying out 
his necessary work. 
F The blocks A and B on Mynyacht No. 165 are developed, and the 
assays of the reef most satisfactory. On C, D, F, G we have made 
further developments in connection with these valuable properties. 
The assays have been given from time to time, and the manager 
has again in his report given us the later assays which have been 
made since our last meeting. 
All these properties are now ready for flotation, but _on account 
of the bad state of the market, as well as the unsettled position of 
litical matters, it has been impossible to carry on any 
urther progress in coanection with the formation of companies on 
the properties belonging to this company. I need not remind you 
here of che drawbacks which have existed during the last two years, 
which have been most discouraging. We have had any amount of 
“ups and downs,” brou ht about by the unsettled condition of 
affairs in the country. ese difficulties have been so colossal 
in their nature that, although strenuous efforts have been made 
from time to time to smooth down and allay that feeling of unrest 
which has worked so much harm to the country, yet those efforts, 
well meant in every respect, have been over-ridden and swept aside 
by circumstances so peculiar in their nature that it has been 
impossible to bring about a better state of things for the purpose of 
advancing not only the interest of the gold mines of the Rand, 
but, I may say, the interest of the whole of the South African 
Re»ublic. We have been buoyed up from time to time with the 
most rosy promises, which have been acce ted, and we have been 
inclined to believe that all the difficulties have at last been over- 
come, and that we should have plain sailing in the future in con- 
nection with the industry as well as the welfare of the country. 
These hopes, however, have been dashed to the ground, and no 
sooner have we overcome one set of difficulties than others have 
appeared in their place more formidable than any of those 
with which we have had to contend. These facts are known 
to every individual in the country, and I need not expatiate 
upon them ; but still it is absolutely necessary that when dealing 
with a company like ours we d not hesitate to be clear u 
what are really the barriers that have stood in the way, and which 
have prevented the working of our mines. The greatest difficulty 
that we have had to contend with have been the scarcity of labour, 
and the unlimited supply of vile iftoxicating liquors to the natives 
working at our mines. The former have naturally exercised 
a retarding influence upon the welfare of the Randfontein 
Estates’ property. Native labour*is so essential in every 
to the proper working of the mines, that with- 
out a full supply of labour it is impossible to carry 
on your operations in table manner which would be done 
if these drawbacks did not exist. It has been a continual struggle 
during the year under review to obtain sufficient labour to carry on 
the works of the company. We have made every effort to obtain 


labour from ev of Africa; we have spent large sums 
ee in agencies ued toute te tiss rpose of bringing labour 
the mines, and when we had in getting a certain amou 
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of labour, then to our dismay we find that they were debauched by 
liquor, which rendered them incapable for doing 
evil has been so serious, that although we have endeavoured by all 
the means in our power to stop it, and to bring about a better 
state of things, we have not succeeded during the year 1897. Itis 
deplorable, indeed, that in a country like the South African Republe, 
where facilities exist for cheap and profitable mining, that those ad- 
vantages should be destroyed by the evil influences of a traffic so far- 
reaching in its effects that unless the Government of this country put 
forth a determined effort to stop it, it will undermine, not only the in- 
dustry, but will eventually recoil with terrible force upon every 
burgher in the South African Republic. I need not remind you 
that this country is one vast mineral bed, its resources are un- 
limited, and all that it requires is that the Government, as well as 
the legislature of the country, should take a wise view of the 
circumstances, and inaugurate measures which will not only be of 
advantage to those who hold an interest in gold mining, but will 
reach every individual in the State, no matter who he may be and 
what his position or calling may be in the country. To pursue any 
other course is a suicidal policy, and I think events have so shaped 
themselves of late that the Government is beginning to realise that 


affairs they will simply destroy the “goose that lays 

the golden eggs.’ These facts are patent, and are becoming 
| more so daily Even the members of the Second Volksraad 
| have debated the subject not many days ago, but strange 


bo say that, although some of the members seem to have a proper 

| grip of the grievances existing, and the reason why hundreds of 
| mines are shut down, vet not one of them sugges sted steps that 
| should be taken to remove this evil, which is exercising such a 
| baneful influence throughout the whole of the country. In some 
| instances it would be amusing, ifit were not so tragical, to think 
| that the only suggestion they made was “that they thought a 
committee sh | be appointed to investigate these matters.’’ This 
cathing satire on the existing facts as they have 

ented f time to time to the Government of the 


\ 
‘ It i ne months ago since the Crovernment 
| appointed an Industrial Commission to investigate those very 
| M +} 


uid tf 
u tio? ] 
suggestion 1s a 
been pri 
ountry. 


w twelve 


causes uths and months were spent in compiling the most 

voluminous eviden iveryone who had a stake in the country 
gave eviden¢ before the Commission, and showed clearly « 

| necessary it was that certain reforms should be made forh w 
| purpose of relievir not only the mines, but the whole country, 
| from a di pression which was exercising such great injury to every 
individual in the State. This evidence stands to-day yet, clearand 
distinct, a inretuted Yet what has become of the evidence ? 

v | What f all the arguments and of all the facts which 
wert clear vulduced before the Industrial Commission? They 
have beet t aside and no further action has been taken, and we 

; | find ou lay in exactly the same position as we were beforé 
i| that | i Was appointed, and the grievances under which 
| the count LO were brought before it in the hope that 
| those refor uld be made, and that the country would again 
| reach that prosper Which it is fairly entitled to as one of the 
| ich t and htest countries throughout the whole wide 
' rid. 
| Itist that a ction of 103 per case had been made on dyna- 
| mite, and that the is also been a slight reduction in the railway 
| tariff, | the her hand, duties have been increased on various 
| artic in tl ite Which entirely does away with the good which 
| We anticipated from the Industrial Commission's report. What we 
| require 1 i ud ry board to exercise proper supervision over the 
1 r tra thefts of amalgam, as well as native labour. This 
| tnatter was fully brought before the Industrial Commission, and 
| dealt w th at length, There is no doubt that the members of the 
j iin 


ion saw the advantages that would accrue to the industry 
faboard of this kind had been appointed, but the Government 

and the Legislature of the country has thought fit to dismiss this 
| matter, and the ~~ is that everything connected with the 





























adininistration the 


liquor trade, native labour, and 
amalgam thefts is in a state of chaos, which is undermining the 
gold industry, as well as the future of the State. We have 
addressed the 


‘rovernment on the evils arising from the liquor 
traflic on the Randfontein Estates’ property ; we have supported 
our allegations by aflidavits ; we have done everything in our power 
to lmpress upon the Government the urgency of taking immediate 


steps to rectify a state of things which is a scandal and standing 
disgrace. The laws of the country 


; ‘ ! are set at defiance on Rand- 
ontein xstates property by a band of canteen keepers, who do 
absolutely what they like, and against whom we can obtain no 
redress whatever. 


They are the leaders of a liquor syndicate; they 
have been trapped over and over a ' t 


n gain, but we cannot obtain 
& conviction against them, on account of either a flaw in 
the indictment, or for some other reasons lest known to 
those in authority. Canteen licences are 


granted upon claims, and 


less than seven actions i 
t 8 in the 
High Court, and won every one of thc#e actions, yet the effect of 


those judgments are entirely lost, and the sale of liquor to natives 
continues during every day of the week. On Sundays especi lly 
the scenes on Randfontein through drunkenness are cinemas . 
this civilised age. The evil has become so bad that Son ‘the 
officials of the Netherlands Gailway Company have sent a titi : 
to the authorities at Kocksoord, praying for police atoak ne 
their lives and property. We are now again making one Aaal effect to 
Eppes epee tne Snares of this country the outrageous state of 
Pungs on the santontein Estate Company's property, and w 
insist that a fair investigation shall be ie path 
who are guilt, aud acting in apne taaen a 
thereby debauching the company’s employees, and preventing the 


eee carrying out its operations in a proper manner, that 
y 0 with according to law. 


although we have brought no 


brought to book and dealt 


THE ECONOMIST. 


their work. This | pared, 


“s,s ' 
unless they do something to ameliorate the present position 
of 
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The documents relating to these matters have already been 

and will be laid before the Government without delay. 
The amount standing to the debit of this company has been 
expended in acquiring shares in the subsidiary companies, Tp | 
addition to these amounts, we have also expended large sums for | 
the construction of dams. These reservoirs hold an enormous | 
quantity of water. There are four reservoirs constructed on the | 
property, and the great difficulty that Randfontein had to contend j 
with, as well as the subsidiary companies, has now been overcome, ¥ 
and we have an ample supply of water, not only for the com. | 
panies now working, but for the companie swhich have yet to be 
floated on the mynpacbts and claims belonging to this com. 
pany. We have also expended large sums in developing and 
opening up the blocks of ground and tracing the reef throughout 
the Randfontein Estates ground. We are now, as 1 have 
already stated, following up the second reef, which we have 
lately discovered, and as I have already dealt very fully with the 
value of this new discovery, you will fully realise that this company 
has done well in expending the required amounts for pushing on 
the works of the company, as well as the development of the pro- 
perty. I have great pleasure in informing you that your directors 
have made satisfactory arrangements to pay off the amount of the 
company’s indebtedness within a very short time on very easy 
terms. 

I need hardly mention that the Randfontein Estates is an 
enormous property. We have sixteen more blocks to float. The 
ground of these blocks has all been opened up, and the reef is traced 
through them. The block upon which we have now discovered the 
second reef is a property of very great value. The Randiontein 
leader upon this block assays 24 ounces for 6 inches, and the 
second reef, as | have already informed you, assays over 14 dwts for 
5 feet 9 inches, and in another place 24 ounces over 18 inches.’ This 
will give you an*idea of the great value of this property, and we roughly 
estimate that this block of ground, when opened up and equipped 
with the necessary machinery, is worth twice the amount of the 
present capital of this company. It is, indeed, a most valuable 
property, and we feel assured that we shall succeed in tracing the 
new reef throughout all the other blocks before long. The future of 
this company is firmly established, its potentialities are very great 
indeed ; all that we require is a more settled state of things in the 
country, and better protection from the evils to which I have 
referred, so as to enable the directors to carry on the operations of 
the company; the economical work of the companies already estab- 
lished, as well as those companies which will be floated beforelong 
make Rendfontein one of the most valuable properties on the Wit- 
watersrand Gold Fields. 

In dealing with a matter of such vital importance c nected 
with the welfare of the whole of the South African Republic, I 
wish to bring to your notice the fact that this company and the 
subsidiary companies are at the present time expending about 
£40,000 per month or about half-a-million per annum in prosecuting 
the necessary works connected with mining, and when all the blocks 
of ground and claims which have been opened up have been formed 
into companies, the expenditure will amount to about £200,000 per 
month, or equal to two million four hundred thousand pounds per 
annum. The greater part of this enormous sum will be expended 
and circulated in the country,and it seems incomprehensible to all 
right-minded men that a policy inimical to the welfare of the State 
should be allowed to override the true interests of the country 
that liquor syndicates, through combinations, should become 
the moving power of the State, that the industry should be 
injured by the sale of vile and poisonous intoxicants, and that the 
important affairs of the country, its progress and prosperity, sh 
become subservient to a traffic so deplorable and far reaching In 106 
effects. If a wise and proper view were taken of the circumstances 
arising out of this evil, the country would forge ahead, its markets 
would expand, its whole trade would become greater, and the state 
of affairs now exercising such a depressing effect upon Burghers and 
Uitlanders alike would change, and this country would take Up 4 
position to which it is justly entitled, as one of the most important 
factors in the South African States, thereby releiving the wants 
and requirements of the people who are now clamouring for assist- 
ance and redress throughout the whole country. Although we have 
had to submit to these severe drawbacks to which I have already 
referred, 1 am inclined to believe that the Government will takethe 
necessary action to put a stop to the evils complained of, as 1 héld, 
and I think you will agree with me that to facilitate the operations 
of the gold industry on the Witwatersrand Mines means prospetity 
to every inhabitant in the country, as well as the salvation of the 

State. These facts are patent ‘and cannot be gainsaid, 
they are new being fully understood throughout the length 
and breadth of the land. It is the desire of our company to work 
in harmony with the Government; we have never injured the 
Government of the country, nor have we at any time endeavoured 
to injure the status or the welfare of the South African Republic, 
but grievances of the nature to which I have already referred ‘ate 
80 serious and far-reaching that we feel compelled to state fully and | 
clearly our views on the all-important subjects which are at present, 
and have been for some time, occupying the minds of a!l well 
wishers of the South African Republic. When these changes for 
| good are brought about—and come they must—I venture to say 
that the Randtontem Estates Company will become a great factor 
{ 
' 


in the production of gold on the Witwatersrand voldfields. 
7 ‘ formally move the adoption of the report and balance 
sheet, 


This was seconded by Mr N. J. Scholtz. 


Mr Mackie Niven regretted that longer times was not allowed by 
the directors when calling the annual meetings of the company, 
and proposed “ That in terms of the trust deed the next am! 


meeting of shareholders of th be held not later 
March 31, 1899.” couinonn gaat n 
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any of the stands at present. 
that the shares referred to will eventually become a very valuable 


August =0, 1898. | 


There being no seconder to this proposal it was not put. 

The Chairman stated,in reply. to Mr Mackie Niven, that the 
meetings were called in terms of the articles of association, but, if 
possible, the directors would in future give longer notice so as | 
epable shareholders to be present; but the cause of this meeting | 
being called so late was that the directors were desirous of giving 
the very latest information to the shareholders of the important 
discovery of the new reef opened up on the property. 

There being no other nominations, Mr Richard Lilienfeld was 
declared re-elected a director of the company. 

The retiring auditors, Messrs S. Fleischer and C. L. Andersson 
were reappointed, and their remzuneration left in the hands of the 
directors. 

There being no further business the meeting was declared closed. 


BLOCK “B’’ LANGLAAGTE ESTATE GOLD MINING COMPANY, 
LIMITED. 


The ninth annual general meeting of shareholders in the com- 
pany was held on July 25, 1898, in the board room of the company, 
Mayfair, Johannesburg, Mr J. B. Robinson presiding. The total 
number of shares present and represented by proxy amounted to 
251.737. 

The secretary read the notice convening the meeting. The state- 
ment of accounts, together with the directors’ report for 1897, were 
laid on the table and taken as read. 

The Chairman, in formally moving the adoption of the accounts 
and report, said: 

Gentlemen,—I have great pleasure in moving the adoption of the 
report and statements of accounts connected with this company. 
The cash in hand you will see up to the end of the year now under 
review amounts to £48,673, and the directors are very glad indeed 
that the operations of the company are continuing on a most satis- 
factory basis. The grade of ore has increased in value and the 
profits of the company are becoming greater. I may mention that 
we have now a cash balance in hand of £63,860. The main 
shaft, as 1 informed you at our last meeting. has been sunk and 
properly timbered, and is now down to a depth of 631 feet. We 
have yet to sink another 69 fect, when the shaft will be completed 
down to the 11th level, and we shall be in a position to open up the 
levels on the main and south reefs, from which we anticipate very 
satisfactory results. The shaft has been equipped and the 
~“ ichinery is all in perfect order, and in two months time we shall 
be able to haul from this shaft all the ore required for the mill. I 
need hardly tell you that when this stage has been reached ths 
company will be able to work very much cheaper than it has up to 
the present, although I think you will admit that the costs of 
working of this company stands second to none of any othercompany 
on the fields. Every economy has been observed in carrying out 
the operations of the company, the cost per ton of rock during the 
last six months amounts to 15s 835d, and we feel assured “that | 
when the further works which are now in the course of construc- 
tion have been completed, that even this cost per ton will be 
further reduced. With your permission I will here give you a 
description of these further works 

During last year it was decided to increase this company’s 
milling capacity by weighting up the stamps, which were of light 
pattern. This has been carried out gradually and without inter- 
ruption to the milling operations, and all the stamps increased to 
1,160 lbs, and mill also furnished throughout with New Challenge 
Feeders. This improvement has been productive of good results, 
and has increased the stamping power by about 3,000 tons per 
month. 

Washing and sorting floors have also been erected to deal with 
the ore from the mine down to the 9th level. No sorting has 
hitherto been done, and this plant will considerably increase the 
grade of ore milled. Owing to the scarcity of native labour the 
plant has not been put into operation yet. 

New Main Shaft.—The full-sized new main shaft referred ‘o last 
year has been sunk to a present depth of 631 feet, and it is antici- 
pated to connect with the mine workings at the 10th level. This 
is at present equipped with sinking engine and pumps, iron head 
gear, and engine and boiler houses. The compressor house and 
plant is also situated at this shaft, and when completed all 
hauling and pumping operations will be concentrated at this shaft. 

Further improvements and reductions in costs have been effected 
in the erection of tailings pumps, which deliver the tailings direct 
from the mill into elevated launders, by which they are conveyed 
by gravitation into the new settling ‘dams constructed in close 
proximity to the cyanide works. 

Strict economy has continued to be carried out in the working 
expenditure and the total costs reduced to an average of 17s 8°76d 
per ton for the year under notice, which includes an amount of 
ls 736d for development redemption. This company still holds 
125,500 shares in the Langlaagte Exploration and Building Com- 
pany, but on account of the depression which has existed on the 
fields during the last two years it was deemed advisable by the 
board of the Langlaegte Exploration Company not to dispose of 

The directors, however, consider 


asset, as the townships which have been laid out are in very suit- 
able localities, excellently situated, and will eventually command 
a very high price. The directors have every confidence that by the 
end of the year the company will be further advanced, and its 
financial position will be more satisfactory than what it is to-day, 
and I think I may safely say that we shall be able, before long, to 
begin paying dividends in this company. I formally move the 
tion of the report and balanse-sheets. 
This was seconded by Mr A. Lilienfeld and carried unanimously, 
There being no other nomination, Mr Richard Lilienfeld was 


declared re-elected a director of the company. 
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The retiring auditors, Messrs. S. Fleischer and C. L. Andersson, 
were reappointed, and their remuneration left in the hands of the 
direétors. 

This concluded the business of the meeting. 








THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, 
LIMITED. 


The tenth annual meeting of shareholders in the above company 
was held on July 25, 1898,in the board room of the company, 
Mayfair, Mr J. B. Rx ybingen, presiding. The total number of shares 
present and represented by proxy amounted to 221,466. 

The secretary read the notice convening the meeting. 

The statements of aceounts together with the directors’ report for 
1897 were laid on the table and taken as read. 

The Chairman, in formally moving the adoption of the report 
and statements of accounts, said :— 

In moving the adoption of the report and statements of accounts 
of this company, I beg to remind you that at our last meeting I 
ventured to say that, as far as circumstances went, we had every 
justification in believi ing that the difficulties which had hindered 
the profitable working of the mines in this country had been swept 
away, and that the future was bright and in every respect would be 
beneficial to mining. I then stated that the difficulties of native 
labour had to a certain extent been overcome, and that this 
company had obtained a better supply of labour, and that its 
operations were being conducted under more favourable cireum- 
stances, I stated also that, as far asthe political unrest of the 
country was coneerned, there was every reason to believe that 
matters political had been finally settled, and that ther 
was, nothing to distnrb or hinder the future prosperity o 
the South African Republic. I regret to say that the 
opinions I then expressed have not been borne out by subsequent 
facts, and that the difficulties which we then had to deal with 
accumulated, and for a considerable period the operations of this 
company were hampered, and it was impossible to carry on our 
work to its full extent. This company’s stamping power, as yoy 
are aware, amounts to 200 stamps, the reefs are very wide in the 
mine, and you are aware also that we are milling the full width of 
the reefs. A few months after our last annual meeting native 
labour became very scarce, and this company has had to struggle 
on in the best way it could for a period of nearly twelve months. 
Every effort has been made by the directors to obtain labour, and 
large sums of money have been expended in paying agents to 
procure the necessary labcur for the works of the company, but 
despite all these efforts and the money which has been expended, 
we were for a considerable period unable to obtain labour, and have 
been compelled to use heavy drills for the purpose of stoping the 
ore in the mine. I need hardly inform you that any stoping with 
these large drills means that a quantity of waste rock is brought 
down and is sent to the mill, the result is that the grade of ore is 
very much reduced, and the profits of the company are proportion 
ately diminished. "These facts must be patent to youall. I may 
say it is only now, within the last few weeks, that we have been 
able to get a better supply of labour. I have no doubt in my mind 
that we shall now be able to obtain a larger supply, in fact, 1 may 
state that our agencies have informed us that there are a large 
number of natives on their way down to our mine. It is a matter 
of congratulation to the directors and the shareholders that achange 
has at last taken place in the most important faetor connected with 
mining in this country. It is well known that this company 
requires at least 2,000 natives. We have been obliged to work on 
with sometimes not more than 1,250 boys, and you can fully 
realise how difficult it has been to carry on the operations of the 
company under such difficult and discouraging circumstances. I 
am glad, however, to say that we are making progress now, the 
output of the company is beginning to attain the proportions which 
we can fairly assume it can produce, if there is nothing to retard 
its progress, or to hamper its operations. It will be within your 
recollections that at our last meeting I informed you that the 
company was sinking a main shaft. I am pleased to say that this 
work has progressed very satisfactorily. The shafi has been 
timbered, and the following is a description of its position up to 
date :— 

The head gear is strongly built of = pine, 75 feet high, and 
has sorting house and floors with ore bins attached. 

Hauling will be done by means of self- dumping skips worked 
from an 18 by 48 inches Corliss valve hoisting engine with 8 feet 
diameter drums. 

At the pithead the mined ore is mechanically tipped from the 
skips on to grizzlies having 6-inch openings, the lumps and 
coarse ore passing over these on to the sorting floor, where the 
lumps will be broken and washed and sorted, the storted ore passing 
from there by shoots direct into the ore bin below. 

The ore passing through the first set of grizzlies drops on to a set 
of grizzlies having 1} inch openings, the finer stuff passing through 
these falling direct into the ore bins below, and the coarser passing 
on to a revolving sorting table 25 feet in diameter, where it is 
washed and waste rock sorted out, the ore dropping by mechanical 
arrangement from the sorting table into the ore bins below. From 
the ore bins the sorted ore is conveyed iv trucks by mechanical 
haulage direct to the crusher house, a distance of 100 yards, where, 
after being crushed, it is again conveyed by mechanical haulage 
direct to the mill ore bins. 

At present the ore is hauled through the three old shafts (Vernon, 
Robinson, and Marcus) and is trammed direct to the crushers, bot 
hoppers are being put in at the 8th and 9th levels of new main 
shah and as soon as ready the ore mined in eastern and centra) 
parts of the mine will be passed into these hoppers and hauled 
through the new main shaft to the sorting house. 

Until such time as the western portion of the mine is connected 
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with the new main shaft at the 10th level, the ore hauled from the 
Marcus shaft will be trammed to a hopper opposite the main shaft, 
and from there hauled by skip up an incline way to the top of head 
gear and tipped on to grizzlies leading to sorting floors. 

I then informed you also that when this shaft is completed and 
in full work that we should be able to stop the other shafts now 
working which would tnean a considerable saving in coal anda 
great reduction in working expenditure. We expect the shaft will 
be ready for work in one month from the date of this meeting, and 
in addition to the great saving of working cost, we have also 
arranged for a sorting table which will work when this shaft is in 
order. Up to the present we have not sorted any ore at Lang- 
laagte, and I do not anticipate that we shall be able to do so before 
the end of next month, say about August 25th. We thought it 
advisable to erect this sorting gear so as to obviate to a great extent 
the drawbacks which are connected with mining during the time 
when the company is short of labour. I have already explained to 
you that we have had to mine and mill large quantities of waste 
rock, and it is to meet this difficulty that we have erected a sorting 
gear so that in the event of the company being short of labour again 
and having to use rock drillsin the stopes, we shall be able to throw 
eut the waste rock, and thus maintain the grade of our ore. We 
anticipate very satisfactory results when this new shaft is in work- 
ing order, and we also expect that the sorting of the rock will largely 
benefit the company and the shareholders. I may mention that 
the character and the quality of the ore is maintained in the lower 
levels. At any point where the reef has been struck it maintains 
its assay value, and we feel that the future of this mine is assured, 
and that its profits and dividends will increase before long. 

We have, as you are no doubt aware, made a change 
in the management. Mr Hebbard, who for many years managed 
the Langlaagte Block B Company under very difficult circum- 
stances, has been selected to take charge of this company, and 
your directors feel that under his management no effort will be 
spared to advance the interest of the company, and to reduce the 
eost of working. The cost of working per ton during the year 
under review comes to 16s 7-71d, and we anticipate that from the 
date of this meeting we shall be able to make a further reduction in 
working expenditure. All the energies of the directors and the 
manager are concentrated upon this important feature in connec- 
tion with the mine. I may also inform you that the directors have 
ordered a powerful engine, which will be erected within the next 
three months from to-day. This engine will do all the work of the 
mine. We shall kept the present engine, which has now been 
working for some years, as a stand by, and the other engine, which 
is being used for the crushers and electric light, will be removed. 
The large engine now ordered will do all the necessary work, and 
trom calculations made the consumption of coal upon the com- 


pany’s works will be considerably less than that which has been 
used for some years past 
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The company still holds 235,000 shares in the Langlaagte Ex- 
ploration and Building Company, and we feel assured that the 
stands on this company will increase in value, and the shares so 
held by this company will become a valuable asset in the near 
future. 

1 he company also holds 25,000 shares in the Langlaagte Star Gold 
Mining Company, 16,500 shares in the Block B Langlaagte Estate 
Gold Mining Company, and 2,700 Block B preference shares. 

The liquor question has also’ interfered with and hampered the 
proper working of the mine. This curse, as you are aware, is doing 
a great deal of harm to every company on the Rand, and although 
the companies have tried, by all the means in their power, to get 
this evil stopped, I regret to say that up to the present they have 
failed in their endeavours. It is the intention of your directors to 
take further steps in this matter, and they cannot for a moment 
believe that the Government will continue to show such indiffer- 
ence to the welfare of the mines, when the whole prosperity of the 
stands depends upon the successful working of the gold industry in 
this country. When the Industrial Commission sat, the chairman 
of this company strongly urged the appointment of an advisory 
board for the purpose of dealing with the illicit liquor trade 
amalgam thefts, and native labour, and although this suggestion was 
strongly supported by the members of the Commission 
mentand the Legislature of the countryhave not thoug 
steps for the appointment of such a board. The d 
company feel confident that, if the Government w 
wise view of the matter and assist in the appointm 
this kind, they might nominate a number of the 
junction with the Chamber of Mines, to carry 
assist in putting a stop to the evils which ar 
industry and the well-being of the country. 

This company has paid away in dividen 
£1,199,380 since its formation, and in ad 
money, it has distributed to its shareh 
shares in the Block B Company, 
the company will be able ) 
we coulc 


,yet the Govern- 
ht fit totakeany 
irectors of your 
ould only take a 
ent cf a board ot 
ir officials, in con- 
on the work, and 
e undermining the 


nds a sum of no less than 
dition to this large sum of 
E olders a bonus of 450,000 
_ Y - directors feel confident that 
i 0 do excellent work in the f i 
ld only induce the Government to assist us in dealin wah 
the evils to which I have already referred, the results of the fat 
work of this company will be more satisfactory ard of ine 
benefit to the shareholders. It is the oldest mine on ‘the Rand: it 
has always maintained its position as a sound dividend-payi " 
concern, and your directors are determined to use every eftort to 
reduce expenditure and to make the company more He che 
than it has been at any period during its existence. All we ioe uir 
is the co-operation of the Governnent, and I feel — 
that the time must come when the members of the Governmens 
arn sibeoney green has the country to work hand in 
> ist it in every ible way 

enable the mines not only to remain roduc ont cocina 
(unis uiueatwhieh ane Se ne productive, but to enable also 
for the benefit of their desiabionasdnn a PP nie 
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I beg also to inform you that this company has brought an action 
before the High Court of the Republic against the New Croesus 
Gold Mining Company for a Mynpacht in extent about 50 claims 





We maintain that the claims revert to the Langlaagte Estate 
within the next three years. The action will be tried within the 
t six weeks. 
' aaa beg to move the adoption of the report and balance-sheets 
of this company. . 
This was seconded by Mr N. 
mously. ; 
~ +s a auditors, Messrs 5. Fleischer and C. L. Ande 
were re-appointed, and their remuneration left in the hands of the 
directors. 
This concluded the business of the meeting. 


J. Scholtz, and carried unani- 





NORTH RANDFONTEIN GOLD MINING COMPANY, LIMITED. 


The second annual general meeting of shareholders in the above 
company, was held on July 25, 1898, in the board room of the com. 
pany, at Mayfair, Johannesburg, Mr J. B. Robinson presiding. The 
total number of shares present and represented by proxy amounted 
to 172,734. ; ' 

The secretary read the notice convening the meeting. 

The statements of accounts and directors’ report for the year 1897 
were laid on the table and taken as read. 

The Chairman, in moving the adoption of the report, said :— 

GENTLEMEN,—In moving the adoption of the report and balance- 
sheet of the company, I should like to state that since we started 
the mill we have had to encounter a great many difficulties, and we 
have not been able up to the present time to work this company to 
advantage. The shortness of labour, one of the great drawbackson 
the Randfontein Estates’ property, has also militated against the 
prosperity and advancement of this property. We have had to 
endure a great deal of trouble in trying te obtain the necessary 
supply of labour. On account of this shortness of labour the 
company has been prevented from carrying on its development to 
the deeper levels. It has only been able to run a ceftain number 
ot stamps, and it has been compelled to mill inferior rock for the 
purpose of keeping those few stamps going. It is impossible under 
these circumstances, as you are aware, to do good work, and it is 
absolutely necessary that the conditions of mining should be more 
favourable so as to enable this company to run its full 60 stam 
and to carry cn the development of the mine at the same time. 
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is only within the last few weeks that this company 
has been able to obtain a better supply of labour, and 
this labour has been brought from a source in the interior 


which hitherto has not supplied labour for the mines. We antici- 
pate from the results which have followed our agency in procuring 
this labour that we shall within a short time have a sufficient 
supply to carry on the works of the company and to open up the 
deeper levels in the mine so as to obtain better results, all which I 
need hardly say, would be of great benefit to the company. It has, 
indeed, been a great struggle during the last year to carry on 
mining under such disadvantages. This difficulty has not only 
been confined to the operations of this company, but has also 
extended to a great many other companies on the goldfields. The 
directors endeavoured, during the time that the Industrial Com- 
mission was taking evidence, to impress upon the Government the 
urgency of establishing depots for the purpose of bringing natives 
down from the interior. It is a well-known fact that there are 
hundreds of thousands of natives who could be brought down from 
certain parts of Africa if arrangements were made to feed them on 
the way, and depots established where they could rest on their long 
journey to the fields, but when this matter was discussed by the 
Legislature they would not listen to it, the idea was scouted ; and 
the result was that the labour supply fell off, and this company 
suffered to a very great extent in its operations. I need hardly 
assure you that the directors will do their utmost to procure more 
labour and to push on the work of the company so as to be able to 
keep the 60 stamps in full working order, and to advance the 
interest of the company in every possible way. 

I may mention that the directors have made arrangements to 
liquidate the amount owing by this company within a very short 
time. 


I now beg to move the adoption of the report and balance 
sheets. 


This was seconded by Mr N. J. Scholtz, and carried unanl 
mously. 

There being no other nominations, Mr James Ferguson was 
declared re-elected a director of the company. 

The retiring auditors, Messrs S. Fleischer and C. L. Andersson, 
were reappointed, and their remuneration left in the hands of 
directors. 


This concluded the business of the ineeting. 


THE PORGES RANDFONTEIN GOLD MINING COMPANY, LIMITED. 


The second annual meeting of shareholders in the above com 
pany was held on July 25, 1898, in the board room of the com 
pany’s office, Mayfair, Johannesburg, Mr J. B. Robinson presiding. 
The total number of shares present and represented by proxy 

amounted to 155,183. 

The secretary read the notice convening the meeting. 

The statements of accounts, together with directcrs’ reports for 
1897, were laid on the table, and taken as read. 

The Chairman, in formally moving the adoption of the accounts 
and reports, said :— . 

Gentlemen,—I have much pleasure in moving the adoption of 
the accounts and balance-sheets in connection with this company: 
: At our last annual meeting I explained to you very fully 


position of the company, and, as you are aware, it is one of the 
su 
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Yast had the pleasure of meetin 
a forecast as to the results of this company’s opera- 
tions during the year now under consideration. We then 
assumed, and very fairly, that the native labour difficulties would 
shortly be overcome, and that the company would have had a full 
supply of labour to carry on its works in a profitable manner. I 
regret, however, to say that we have had to encounter a great 
many difficulties in respect of labour. I may state, in fact, that all 
the properties on Randfontein have worked during 1997 under very 
great difficulties in respect of the shortness of labour. Every 
effort has been made to open up new sources for the supply 
of labour, yet the difficulties then existing in connection with 
the native tribes in the Portuguese territory made it im- 
possible to bring natives to the fields. At a subsequent 
period an agreement was entered into between the Trans- 
vaal and the Portuguese Government, but it took a considerable 
time before this arrangement was ratified by the representatives of 
both Governments, and up to the present the agreement has not 


facilitated the supply of labour to any great extent. It is =| 


lately that we have managed to secure a larger supply of workmen, 


and we have now opened up and are exploiting a new field with a | 


view to securing the necessary labour to keep our mines at full 
work. You will realise and fully understand what an important 
factor native labour means in connection with the profitable work- 
ing of the mines upon the Witwatersrand Goldfields; without the 
supply our operations are quite curtailed, mining and milling is 
erratic, and a large sum is unnecessarily expended in keeping 
only a portion of the mills at work. This company has suffered 
largely from these drawbacks. We have not been able to run the 
full 60 stamps; we have been more or less kept back in keeping the 
mills supplied with ore, and in consequence of these difficulties the 
company has not been able to work up to its full capacity. I am 
glad, however, to inform you that things are becoming brighter, and 
that we are now beginning to have a far better supply, and that our 
mining operations are beginning to expand, and that the results 
will, | am sure, be satisfactory, more especially after the great 
improvements which have been made in the machinery and the 
further equipment of the mine. At our last meeting I intimated 
to you that we were about to make additions to our plant and 
system of working. These improvements have been carried 
out, and within the last two weeks the mine has been worked 
under these additional advantages. The new central shaft, which 
will greatly reduce expenditure and improve the general working 
of the property, has been completed and is now in full working 
order. Apart from the shaft we have also erected sorting tables for 
the purpose of sorting the ore. All waste rock will be discarded 
anda better class of ore will be put through the mill. I need 
hardly impress upon you the great advantages that will accrue to 
the company if this system is properly carried out. It is a known 
fact that other companies have benefited largely by the introduc- 
tion of these new ideas, ard what others have done I feel sure that 
this company will be able to achieve in the future for the benefit of 
the shareholders. These facts must be patent to you, and as the 
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g you I ventured to make | tion, however, this was not carried out, and the South Company 
decided to erect its own mill. 
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New and more convenient offices and stores have been erected, 
and all work of the mine on the surface concentrated as far as 
possible near the central incline shaft. 

1 may add that it has taken us a considerable time to complete 
this necessary work. You can quite realise the difficulty that we 
have had to contend with on account of the scarcity of native labour, 
not'only in connection with the construction of these works, but also 
to mine and mill a certain quantity of ore at the same time, 
aud, although we succeeded in keeping a certain number of stamps 
going, ye: it has not been satisfactory when we knew that we 
could have kept the full 60 stamps going, showing profitable re- 
sults, and in every way a position which would have placed the 
company in a much better position; but, as I have already in- 
formed you, we are now overcoming those difficulties, and from 
the results obtained since the new plant has been at work, we feel 
fuily assured that by the end of the present year the operations of the 
company will show a good profit, and in every way a good position 
to the shareholders of the company. There has been another 
element which has retarded the progress of the company as well as 
all the other companies on the Randfontein Estates, and that is the 
drink question. 

We have for years past had to endure a most deplorable state of 
things on the properties of the Randfontein Estates Company, and 
we have been forced to suspend operations for days and days on 
account of the drunkenness of the natives in the employ of this 
company. The Randfontein Estates Company deals very fully in 
its report on this important question, and I shall only say that it is 
one of the great curses on the Witwatersrand Goldfields, and unless 
the Government takes proper steps for the purpose of suppressing 
this great evil, it will recoil with great force upon the whole of the 
South African Republic. 

In the directors’ report you will find the accounts analysed, and 
the position of the company shown up to the end of last year. 1 
informed you at the last meeting that the company held 250,000 
shares in the South Randfontein Company, and as I then informed 
you, we anticipated that the South Randfontein Company would 
be at work within nine months; but the same difficulty which has 
retarded the works of this company has also been experiencedint 
the South Randfontein Company, and the result has been tha- 
it has taken twelve months to develop the South Rand 
fontein Mine, and to erect the necessary machinery. 1 
may state that the South Randfontein machinery is of the 
latest design; the mine and surface works are magnificently 
equipped, every consideration has been given to curtail expendi 
ture, and to save in every branch connected with the working of 
the South Randfontein property. It was the intention of erecting 
40 stamps next to the present 60 stamps of this company, but after 
considering the matter fully, it was deemed advisable to erect 60 
stamps near the mine of the South Ranfontein Company. This 
has been done, and the South Randfontein Company has started 
milling on the July 18, 1898. The mine is well developed, and 
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machinery and additions to the plant are so perfect, I venture to 
give you a description of the machinery and additions as completed 
at the mine, and in working order to-day. 

New CrenTRAL Incuine SuHart.—This shaft, referred to in the 
chairman’s speech last year, has been sunk 655 feet on the incline, 
and is equipped with 75-feet head gear, to which are attached 
crusher-house and sorting-tables. The machinery consists of a 
powerful hoisting engine, 18 inches by 48 inches, with 8 feet drums, 
by Douglas and Grant, 850-feet condenser, sinking engine, boilers 
and economiser, pumps, &c., of approved types, and the hauling of 


about 150.000 tons of rock nave been opened! up ready for stoping 
All the necessary works in connection with this company have been 
laid out on the most approved principle, and they are so located 
and constructed that the cheapness in the company’s operations 
will become an important factor on its present and future position. 
I may further state that some more dams have been erected for the 
use of this « ompany, as well as for the South Randfontein, so that 
both companies will have an ample supply of water for their 
requirements 
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ore is done by means of self-dumping skips. The shaft is capable of 
dealing with all the ore from the mine, and being connected with 
all the drives, all hauling and pumping is now concentrated at this 
shaft. The system of sorting and crushing is as follows :—The ore 
raised is delivered by the self-dumping skips on to 24 feet grizzlies, 
the first 12 feet having 14-inch openings, through which the 
fine ore passes direct to the fines bin; the next 12 feet 
of grizzlies have openings of 4 inches, the ore passing 
through these on to a 20-feet sorting-table, and the 
coarse ore on to another 30-feet sorting-table. By this 
means the rock is separated into different sizes, whlch permits of 
more thorough sorting out of waste rock. The sorting tables are 
slightly inclined, and act on springs, and by means of percussion 
from a cam the ore is caused to travel down the tables to the 
crushers, of which there are two sets. The first break the rock to 
24 inches, which then passes over grizzlies with 14 openings, so that 
the finer stuff from tha first set of crushers passes through to the 
bins, the coarser being received into the second set of crushers, 
where the ore is broken to a suitable size for milling. By this | 
system of double crushing it is estimated that the duty per | 
stamped milled will be largely increased. The crushers are driven 
by across compound vertical engine. The crushed and sorted ore 
is conveyed from the ore bins direct to the battery by means of 
mechanical haulage. 7 

A new complete electric plant has also been instailed for the pur- 
pose of driving the pumps, for supplying water to the battery, | 
cyanide works, lathes, and pumps, and for general lighting on the | 
property, inthe mine, and on the surface. 

Large workshops have been erected for the joint use of this com- 
pany, and the South Randfontein Gold Mining Company, Limited. | 
These have been fully equipped with the latest machinery and 
labour-saving appliances necessary for effecting repairs and carrying 
out the work of the company speedily and economically. 

A 600 feet condenser has also been added to the mill engine. 

It was last year stated that it was the intention to add 40 more 
stamps to the 60 stamp mill, and that the 100 stamps would be run | 
as a joint mill with the South Company. After further considera | 
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The credit balance of the profit and loss account of this company, 
as you will see, amounts to £243,345. 

I can onl in conclusion, that the directors will put forth 
their best efforts to advance the interest of shareholders, and to 
work the property of this company to the best possible advantage. 

I now formally move the adoption of the report and balance- 
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ee was seconded by Mr N. J. Scholtz and carried unanimously. 


There being no other nominations, Mr James Ferguson was 
declared re-elected a director of the company. 

The retiring auditors, Messrs 8. Fleischer and C. L. Andersson, 
were reappointed and their remuneration left in the hands of the 
directors 

This con 


luded the business of the meeting. 


ROBINSON RANDFONTEIN GOLD MINING COMPANY, LIMITED. 

The second annual meeting of shareholders in the above company 
was held on July 25, 1898, in the board room of the company at 
Mavfair, Johannesburg, Mr J. B. Robinson presiding. The total 
number of shares present and represented by proxy amounted to 
£405,437. , ' 

The secretary read the notice convening the meeting. 

The statement of accounts, together with the directors’ report 
for the year 1897, was laid on the table and taken as read 

The Chairman, in formally moving the adoption of the report 
and statement of accounts, said :— 

Gentlemen,—In moving the adoption of the report and staternent 
of accounts, you will find that there is an amount of £137,715 
standing to the debit of the company. I may mention that the 
whole amount of working capital which this company held in the 
first instance amounted to £134,275, and as this amount was 
not sufficient t> complete the necessary works in opening up and 
developing the mine, as wéll as the erection of all the necessary 
machinery, the company has been obliged to borrow the amount 
standing to the debit for the purpose of completing the erection 
and construction of machinery required for the mine. I am glad 
to say that this capital expenditure has now ceased, and that the 
plant erected is perfect in every respect. The company is in a 
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position of carrying on its operations in a most economical manner, 
all the machinery and works of the company are concentrated as 
much as possible, and every effort has been made to place the mine 
in a position so as to enable it to work under the most 
cireumstances. I regret to state, however, that from the 
very first dav that we started our milling operations we have 
not had a sufficient supply of labour ; we have never been able to 
start the full 60 stamps, and we have been obliged to carry on our 
operations in @ most erratic manner, with a certain number of 
stamps, and even to keep these at work we have been obliged to 
nt through inferior rock which otherwise would not have been 


) 
lone, had the company had a full supply of labour. In 


conjunc- 
tion with this matter we have also suffered very great through 
the drunkenness upon the company's property. The canteens 


surrounding the company have been selling liquor indiscriminately 
to our natives, and although every effort has been made by the 
empany to put a stop to this supply of liquor, which has com- 
pletely demoralised our natives and rendered them unfit for work, 

p to the present we have not succeeded, and we have had to 
»neounter these drawbacks since the very first day that the com- 
nany began milling, now some months back. 


lam very glad to say that very lately we have succeeded in 
vetting more natives, and the development of the mine is being 
pushed ahead. TI inking of the main shaft is being continued, 
and the mine is opening up in a very satisfactory manner, showing 
‘ v high grade of rock. You have only to refer to the manager's 
eport on this property to give you an idea as to the va ic of the 
the mir Soine of the rock on the north side, wards the 
y of | ' \ Randfontein, assays over 14 neces over 
width We have not been milling from ove this part 
mine vet on account of the shortness of labour, and we have 
ontined our operations to any spot in the min¢ where we 
et rock to keep a certain number of the stamps ng, but I 
| a venture to say that since we have | n able to 
tin a better supply of labour, and if the supply increases, which 
e every eason t believe it will, that befor: ne the 
‘ from the mill will b most satisfactory, and will 
| é ln profit on the company’s operations I 
\ ntl e} again being taken by the tors of 
} pany to endea rto puta stop tot inda state of 
nue t ] ule f } mpanv's 
! 1 that t ( ! ent it the yuntrs 
‘ bs f neces it thev 
1Ssi i | ga trade, which is exercising 
nst f the whole Republic The water supply 
! t ac nel n elie rder, the 
t | ive Ire i t ] ear ied 
expenditure ha ust further 
rnd 5 is we | ea iflicient number 
able to run the full 60 stam) : rst-class 
! ii ene tated, will b f ¢ uf ber t to the 
{ mpany I may add that the i tors are 
i t ipanv’'s ks, and they will 
\ g the difficult to wl I have 
th n é the m ! tive and 
indfont Estates Company's | ty. Ae 
l LV state that tl ii et ; e now 
5 to] this del nder the favour 
W he th is done \W elev e com 
1 we shall then have a 1 before 
t { profits and for the d ition of 
in moving the ad pti n of the rt. This 
iby Mr N. J. Scholtz and carried unanimous!|y. 
no oth nominations, Mr James Ferguson was 
. la director of the company 
he retiring auditors, Messrs 8. Fleischer and C. ] Andersson, 


e reappointed, and their remuneratio1 


rs 


| 
1 left in the 


is of the 
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meeting & 
BLOCK A RANDFONTEIN GOLD MINING GOMPANY, LIMITED. 


fhe second annual meeting of shareholders in the abhor 


aa ee company 
held on July 25, 1898, in the board room of 


was 


the company, 
Mavfair, Johannesburg, Mr J. B. Robinson presiding. The total 
number of shares present and represented by proxy inted to 
413.494 Oe 
iv 
Vhe 


ecretary read the notice ce mvening the meetin; 
The statement of accounts, together with the direct 
for 1897, were laid upon the table and taken as read. 
The Chairman, in formally moving the 
ind statement of accounts, said 
(rentiemen, 


rs’ report 


adoption report 


1 beg to move the adopti: n of the 
balance-sheet of the company 


that 


port and 
rmed you 
the unre- 


: At our last meeting 1 inf 
this company had been shut down on account 


stricted sale of liquor to natives, as well as 


; coo : th shortness 
t labour, and I ther ventured to inform you that as 

the Industrial Commission had been appointed by the 

Government to Inquire into the grievances of the 


. _ : goldfields 
r the purpose of inaugurating reforms which wo: 


ild meet the 
requirements of the country as well as establish upon a solid 
basis the economical working of the mines, and a feeling anes 
aud friendliness amongst the inhabitants of the State "Thie om 
tondly believed would be attained, and Pah a we 


» 48 you are aware, the Com- 
mission was appointed and sat for a considerable 
Johannesburg, taking evidence on all the important 


which were then agitat’ng the public mind 
ever, that all our labour in the direction of improving the position 


of affairs in this country has been entirely lost, and durin the 
year under review this company has f to r — 
t es e 


period in 
questions 
. I regret t 


not been able 
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favourable | 
'a better supply of native labour. 


eet 


its operations on account of the evils to which [ have 
already referred, and the want of native labour. 
drawbacks have continued, and it is only within 


short period that the adjacent companies have been able 


to ob 
If this favourable featunp tt 


mining operations continues, we shall without delay 


| developments and also the further erection of machinery, with @ 
view of starting the mill and making the mine productive, but 


| Randfontein Reef are very high indeed. 


until this stage is reached, the directors have come to the cons 
clusion that it would be folly to start work again in the face of the 
unfavourable circumstances which have existed upon the Rand 
fontein Estates’ property as well asthe subsidiary companies. This 
company adjoins the Robinson Randfontein Company. The latter 
company is now opening up its level and continuing its operations 
on the south boundary of this company’s claims. The results of 
this development are most satisfactory, and the assays from the 
We feel confident that 
Block A is a very valuable property, and as I have already 
stated, at a proper time when we are able to obtain a sufficient 
supply of labour, the company will resume operations and cop- 
tinue its work as fast as possible. We have still a cash balanse ip 
hand of £22,182, and it is the intention of the directors not tg 
expend this amount until such time as they see there isa possi- 
hility of completing the necessary work so as to bring the mine in 
the producing stage. Every effort is now being made to bring 
natives from another part of the interior, and so far as other com. 
panies on the Randfontein Estates are concerned, the scheme has 
toacertain extent met with success. 
I now beg to move the adoption of the report and balance-sheet, 
This was seconded by Mr N. J. Scholtz and carried unanimously, 
There being no other nominations, Mr James Ferguson wag 
re-elected a director of the company 
The retiring auditors, Messrs S. Fleischer and C | 
were reappointed, and their remuneration left in the | 
directors. 


\ndersson, 
ls of the 


This concluded the business of the meeting. 


MYNPACHT RANDFONTEIN GOLD MINING COMPANY, LIMITED, 


The second annual meeting of shareholders in the above com. 
pany was held on July 25, 1898, in the board room of t! 


inpany, 
Mayfair, Johannesburg, Mr J. B. Robinson presiding. ‘The total 
number of shares present and represented by proxy amounted to 
590,290, 

The secretary read the notice convening the meetin 

The statement of accounts, together with the dir ‘'s’ report 
for the vear 1897, was laid on the table and taken as read 

The Chairman, in formally moving the adoption of the accounts 
aid 

Gentlemen, | beg to move the adoption of the rt and 
balance-sheet for the past financial year. At the last meeting 
informed vou that the directors were carrying on develop- 
ment of the mine. This has been steadily going on, but om 
vccount of the shortness of labour we have been mpelled to 
restrict our operations as much as possible. It in possible 
to carry on profitable work when native labour cannot be 
obtained, and as this difficulty has now continued months 


on the Randfontein 


Estates property, we have therefore nob 
been able to do the necessary work. I am glad to say, however, that 
from the developinents we have made in the mine very satisfactory 


| results have been obtained, and the assays of the reef upon which 


say, how. | 





we have driven have given the following results, as per manager's 
report appended to the statement of accounts. In the. main cros® 
cut the reef measures 6 inches to 18 inches, and 43 samples 
were assayed, giving from 14 dwts to 4 ounces 14 dwts per ton. In 
the first level the reef is very rich, giving assays from 7 ounces © 
25 ounces per ton over a width of 7 inches. You will admit that 
this is very encouraging, and we shall continue our dev: lopment 
until a larger supply of labour is procurable, when we shall again 
start our operations on a larger scale, with a view of complet 
the necessary work in connection with the mining and erection 
| machinery. The cash balance of this company amounts to 
£51,576, and the directors have considered it advisable to 
restrict their operations until they are in a position to obtam 


labour on favourable terms, so as to urge on the work 
and to bring the company to a producing stage. You 
may rest assured that your interests are carefully watched 
and guarded by the 


directors, and that at a favourable time 
the werk of the company will be vigorously carried on, and every 
effort made to complete the arrangements in connection with the 
property. The same difficulty that has existed at the adjacemt 
mines in connection with drink, applies to this mine as well, but 
the directors sincerely hope that the Government will take steps 
put a stop to the evil, so as to enable this mine, as well as others 
to work, which I need hardly tell you means a great deal not only 
to the shareholders of this company, but it must affect, in a favout 
able way, the whole position of the State. I have great pleasure i 
moving the adoption of the balance-sheets and report. 
This was seconded by Mr N. J. Scholtz and carried unanimously. 
On the motion of the Chairman, Mr James Ferguson We 
re-elected a director of the company, 
The retiring auditors, Messrs S. Fleischer and ©. L. Anderso® 
=e reappointed, and their remuneration left in the hands of the 
directors 


There being uo further business the meeting was declared closed. 
_ LANGLAAGTE STAR GOLD MINING COMPANY, LIMITED. 


The first annual meeting of shareholders in the above compaay 
weroee on July 25, 1898, in the board room of the company 
Mayfair, Johannesburg, Mr J. B. Robinson presiding. 


& very | 


fAugust 20 1898 , 
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The total number of shares present, and represented by proxy, 
amounted to 167,493. : 

The secretary read the notice convening the meeting. 

The statement of accounts, together with the directors’ report 
for the year 1897, were laid on the table and taken as read. 

The Chairman, in formally moving the adoption of the report, 
said :— 

Gentlemen,—In moving the adoption of the report and statement 
of accounts I will, with your permission, make a few observations 

about the company’s affairs during the time the company has been 

: in existence. You will no doubt remember that for a considerable 
period prior te the present company taking over the Star its history 
was a very peculiar one. Theclaims belonging to the company had 
been worked for a number of vears and the results were, as far as I 
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were reappointed, and their remuneration left in the hands of the 
directors. 
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There being no other nominations, Mr Richard Lilienfeld was 
re-elected a director of the company. 
The retiring auditors, Messrs. 8. Fleischer and C. L. Andersson, 





This concluded the business of the meeting. 





LANGLAAGTE EXPLORATION AND BUILDING COMPANY, 
LIMITED 
The first annnal meeting of shareholders in the above company 


was held on July 25, 1898, in the board room of the company, at 
Mayfair, Johannesburg, Mr J. B. Robinson presiding. The total 
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- 7 understand, not very satisfactory. When this company acquired the | Dumber of shares present and represented by proxy amounted to a Be 
Rm ground a considerable sum was spent in developing and opening up | 450,245. a. Hin 
the rine, and a further sum was spent in erecting new machinery, The secretary read the notice convening the meeting. a:t ie 
consisting of a 60-stamp mill, cyanide and concentrate works ; in The statement of accounts, together with the directors report for met il 
| fact, everything was done to make the plant as complete and as per- | the year 1897, were laid on the table and taken as read. nat | i 
fect as possible. The machinery is of the latest design and is in The Chairman, in formally moving the adoption of the accounts TE ati 
splendid order; the development of the mine has been proceeded | and report, said : BEG 
| with, and the vertical main shaft is now being sunk to Gentlemen,—I have much pleasure in moving the adoption of ae 
a depth of 700 feet; about 650 feet has already been completed | the report and the statement of accounts. This company, as you ; 4 ne 
and properly timbered. There is also an incline shaft which is | 4t@¢ &ware, was formed for the Bolt al of acquiring certain land ; ih / 
being sunk, and every effort is being made to open up the lower | from the Langlaagte Estate and Gold Mining Company, Limited, et . 4 
levels and to proceed with the development of the mine as fast as | Upon which a township has been established. The reason that PHBE 
| possible. The great drawback has been the want of labour. The this company has not held a meeting before, was the difficulty that : 1 | / J 
company has not been able to run more than 30 and 35 stamps. | Was experienced by your directors in getting the agreement ne? Ap 
| In fact, I may say that this company has met with a great deal of between the Government cf the South African Republic and the ihe te Sie : 
difficulty in obtaining an efficient supply of native labour. Within | Company completed and in order. The agreement which iat? t Re 
| the last few weeks we have been fortunate enough to secure some existed in the first instance was of such a nature that it related to Haye a7 ; 
more natives, and it is the intention of the directors to push on | the laws that were then in existence. I may mention that the pte ; 
the development work with the utmost speed and to open up the | #3reement was drawn up as far back as 1887, and it therefore at 
mine, and to do all in their power to facilitate the operation of | became absolutely necessary that a further arrangement should be ie 
both mine and mill, so as to be able to keep the 60 stamps at full made in accordance with the laws of the country so as to establish a7 
work. You will see that there is balance of £46,625 to the credit | the township upon a firm basis for the benefit of this company. ihe | 
of this company at the end of March of this year, this being | The negotiations were protracted, and it took a considerable time ah 
D, the end of the company's financial year, and the directors | before they were eventually closed, and the matter finally con- fe 
will soon be in a position to know the quality of the | cluded. It isa matter for congratulation to your board that this rs 5 
m- reef at a depth of 700 feet, which they expect will be reached matter has been finally settled, and we have now much pleasure Us} 
y, in the next two months. As far <«s milling operations have gone, In meeting the shareholders for the purpose of laying before them ye 
al the character of the reef has varied very much in value; in certain | Statement of accounts and the actual position of the company, at 
to portions of the blue ground it is of very good quality, in other | both in respect to its present and future position. I may state a 
portions again the grade is not so high, but we believe that that we have disposed of 165 stands, and that this company has ime 
when we have the development further advanced and the full already paid in dividends and bonuses 264 per cent., which is 4 
ne | number of stamps running that we shall be able to increase our | More than one-fourth of its capital, to the shareholders. We i 
output very considerably. It is of the utmost importance that we | have also acquired, as you , BROW, ® large block of land amt 
ts, | should ascertain as soon as possible the grade of rock at a depth of | 0" the l.anglaagte” Block “ B,” as well as a large block ae 
700 feet, and no efforts will be spared on the part of your directors of ground on | inglaagte Block * A. All these plots of if 
nd to obtain this information for the benefit of the shareholders. As | gtound have been surveyed into stands, and you will find appended ah. 
yI I have already informed you, our operations have been seriously | to the statement of accounts and other documents three diagrams ei 
Pp hampered through the want of labour, and another drawback has | Showing the extent of land held by your company, and the number ! t 
on | been the unlimited supply of liquor to natives in our employ. A Of valuable stands which are yet to be disposed of. You are aware ; 
to | canteen has been established close to the boundaries | that these stands have been laid out in the suburbs of Johannes uf 
ale | of this company’s property. The licence is granted in burg ; the ground is situated in a very healthy position, and you: if 4h} 
be kK rugersdorp, and to the same men who are running directors nave no doubt that the time is not far off whe. many of i 
hs the liquor syndicate on the Randfontein Estates. We. ex- | these stands will be disposed of at a very high price. I may i 
ot perience the same difficulty in having this individual trapped | mention that we _ have — had several offers for blocks of th se 
at | as the other companies who are suffering from the liquor curse on | gtound, but as the price was not considered sufficient!) ve ve 
ry | the West Rand, and until the unlimited supply of vile intoxicating high your directors decided to decline the offers. The th i. 
ch liquors has been stopped, it is impossible to carry on the company’s depressio. which has existed now for the last three years has ih ; 
r's | operations under favourable circumstances. As far as we are able | had a detrimental effect upon the value of landed property, but as a i 
<s- || to judge. we shall be able to hold our own in our mining operations, | there is every indication now that the times will improve, and the i H 
les | but those operations will be considerably benefited if a proper | Comunity on the fields become more settled, we have no doubt ' / 
In supply of labour could be obtained, and the drink traffic, which is | We shall be able to effect more sales at a fair price, and in every ut 
to exercising so much harm on the whole of the gold fields, has been | W&Y Satistactory to the shareholders of this company. In all : 
at | put a stop to. matters of this kind we must exercise patience-—the great ay 
nt |} : Since the mill has started we have been fortunate, and we bave | depression. as you are aware, came upon Johannesburg shortly i ; 
‘in a been able to pay off our debts, and as you will see by the profit and after this company was formed-—and since then that depression Mi i 
loss account, there isa credit balance of £46,625 13s. 5d. has continued up to the present time. lhe company has built ‘ 
‘a I do not know that there is anything further to say on this sub- | Magnificent offices on some of its stands. These offices have been i : 
to ject, except that you have the assurance of the board that they will | let to a number of companies, and, as you will see by the balance- a4 
to exert themselves to the utmost to continue working the company sheet, the amount of cash still in hand amounts to £64,199. It 
sin | to the best possible advantage. is the intention of your directors to continue the opera 
ork | I have great pleasure in informing the shareholders that your | tions of ur company in such a manner that the cash 
‘ou board has been informed that in a cross-cut from the main shaft, balance now in hand will not be diminished, unless favour- 
ied | and at a depth of 500 feet, the south reef has been struck, giving | able inducements are offered for the investment of the 
me | excellent results, assays showing 1 oz 9 dwts; but we are now | money still held by the company. Your directors have hed 
ry driving through the reef, and expect to know the value of the foot | the townships surveyed and laid ‘out, and o Jarge number of trees 
ne | { wall in a few dava’ time. have been planted along the sides of the streets as well as on the 
nt j{ 1 now move the adoption of the report and balance-sheets. squares, and within the next few years these trees will form an 
put | Mr H. Adler protested against, firstly, the short notice on which | Ornament and be a great attraction to those who are desirous of 
to the shareholders’ meeting had been convened, end secondly, that | securing plots of land for building purposes. \\ . look upon the 
ors, copies of the accounts and reports were not issued in advance to property held by this company as a yery valuable asset indeed. } 
nly shareholders, so as to enable them to consider them before coming | Apart from the plots of ground to which I have referred, it also 4 
ur- {| to the meeting, and propesed: ‘“ That this meeting stand adjourned holds the mineral rights of a certain portion of the farm ia 
in || tor eight days for tne purpose of enabling printed reports and Middelfontein. These rights your directors also believe will 7) 
balance-sheets to be sent to sharcholders.” This was seconded by | eventually become very valuable, but, on account of the uy 
ly. Mr S. Thompson, and on being put to the meeting was lost. | unsettled state of the county Series the last three years, 4 
vas Mr N. J. Scholtz seconded the chairman's motion for the adop- | a8 well as the difficulties connected with native labour, they have a 
tion of the report and balance-sheet, and the same was carried. deemed it aavisable not to commence any active operations, but to ;| 
on, Mr H. Adler complained that no information was afforded by the | wait for better times, ‘ as vo be 7 \ a in dispose of the 
the directors when shareholders asked for same and wished that | property on lease held by you on t ; 7 posstite terms. It is 
monvhly reports might be issued. | just possible that your directors may be able ina very short time 
ed. The Chairman in reply stated that no company was more | to dispose of severed blocks of stands upon the com any 6 property. 
honourably conducted than the Langlaagte Star Company, and | Negotiations are now pending with reference to this matter, and 
that he personally had saved the company by lending it such | your directors believe that it will eventually lead to a sale of a large 
moneys as were required to complete the works. With reference to number of stands situated on Langlaagte Lot A and Langlaagte 
any the issuing of monthly reports, this, the Chairman said, had better Block B as well as Langiaagte Restante. : 
at be left to the discretion of the directors, and, as soon as circum-| In conclusion I now beg to move the adoption of the report and 









stances warranted it, it would be done. 
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Mr. N. J. Scholtz seconded the motion, which was carried 
unanimously. ‘ : a, 

There being no other nomination, Mr N. J. Scholtz was declared 
re-elected a director of this company. — 

The retiring auditors, Messrs S. Fleischer and C. L. Andersson, 
were reappointed, and their remuneration left in the hands of 
directors. 

This concluded the business of the meeting 


TOWRANNA GOLD MINES OF WESTERN AUSTRALIA, LIMITED. 

A meeting of the shareholders in the Towranna Gold Mines of 
Western Australia, Limited, was held at Winchester House, Old 
Broad street, London, on the 18th inst., for the purpose of con- 
sidering the report of the directors, and receiving an acc punt of the 
state of the company’s property. Mr C. W. Mansel Lewis (chair- 
than of the company) presided. | 

The secretary (Mr A. 8S. Peake) having read the notice convening 
the meeting, 

The Chairman said that the accounts made up t 





| » June 30th last 
embraced the entire period of the company’s operations. A very 
considerable amount of development and experimental work had 
been done in that time, important changes haying taken place In 
regard to the company’s property, as the result of which they could 
not unreasonably come to the conclusion that the prospects of the 
mines at the present time were excellent, and that the company 
were in possession of a property which, considering the development 
that had already taken place, was second to none in Western 
When the company first came into existence, the 

property consisted of two claims of 5 acres each, pegged out by Dr 


Australia. 


lement, who was present and would give the shareholders the 
atest information, having returned from Western At 


istralia only a 
sw weeks ago. 


After the formation of the company Dr Clement 
1anded over the management to Mr Salmon, who had been employed 

West Australian Government as surveyor of mines in the 
north-west district, and their development was carried on by 
‘ident to the 
at the mines, 


( 
‘ 
i 
} 
hy the 
him for some six 


board that things 
nd Dr Clement, 


months. However, it became 
were not going on satisfactorils 
who had returned to England 


A 


as prevailed upon 


| to go out again, ar 1 once more take over the management. He 
| arrived there in December, 1896, and went to work to sink a shaft 
down to the water level. In the spring of 1897 a period of six 


months’ exemption was obtained, and when tl s drawing to a 
cle e 


Dr Clement at quired P yssession of tu her claims to the 

th, one twelve acres and the other six acr the acquisition of 

|} which properti was a vers important matter t the mpany, 
| viving not only a vast amount of rich rubble, but the ne was of 
much better qualit A sample which had been analysed gave no 

le than 51 ounces 1 dwt to the ton, and thers \ n richer 
tone to be had, two pieces having nearer 100 inces than 

i] 50 ounces to the ton. Some of thé wpies Were in 
\ fact richly studded with gold. There 400 tons 
| f tl very rich stone exposed to view in the Towranna 
| haft, which wa now down to a depth about 80 feet. 
| F me time past the board had desired have a properly- 
ppointed battery to deal with these rich ore nd negotiations 
were begun for the acquisition of a battery from an ad ling com- 
| pat fourteen miles away, but after full nsideration f{ the 
matter, they came to the conclusion to get the best and most 
| modern battery procurable, and an order was placed with Messrs 
Fraser and Cha rs The first portion olf the batterv went out 
arly in June, and some of it had arrived already, and they 
xpected soon hear that the battery would erected ‘ 


| before 
4 hristinas, under the superintendence of a competent millwright, 

had gone out for the purpose. The development of the mines 
| was proceeding as economically as the laws and other conditions of 
Vestern Australia allowed. They hoped soo: hear that the 
aws out there had been altered, so as to be } ted for the 
needs of labour and capital. The chairman went on to explain that 
the cx Inpany came into existence at an unfortunate tim: », ana asa 
esult the public did not subscribe, and in to enable the 


order 
mpany to goon, the Universal Corporation Australia 


of West 
With the small 


etter su 


nd himself took up 8,000 shares between them 


working capital it had had to deal with the company had carried 
on operations for over two years. It 


' had proved beyond all 
question the existence of very valuable reefs and rich rubble. It 
had provided a 10-stamp battery to deal with these 


_ bat while the 
value of the various ores in sight at the present time, based not 


merely on assays, but on the result of actual crushings in bulk, 
stood at the substantial sum of over £500,000, or mor 

four times the entire capital of the company. The present 
position of the company was that to continue operations satis- 
tactorily and to meet certain payments, a further portion of the 
mused capital must be taken up, and if 5,000 shares were so taken 
up, the company would be placed in a sound financial position, 
and he hoped the shareholers would do their best to assist, in 
Which case they had good reason to believe that a substantial 
return would soon be forthcoming. 

Dr Clement then gave an account of his recent visit to the 
company’s field of operations, and the prospects held out. He 
said that there were 800 tons of the very valuable reef mentioned 
by the chairman, instead of 400 tons, and 70,000 tons of rubble was 
a very low estimate, considering that the company had 68 acres of 
land. He should think the quantity of rubble was more like 
double that amount. The siftings alone of the rubble ready for 
crushing gave 10 ounces or 12 ounces to the ton. The quantity 
tose sometimes to as much as 15 ounces or 17 ounces a ton. Water 
was plentiful, both for drinking and mining purposes. There was 
any amount of wood available 14 miles or 15 miles from the field 
and the geological formation and ‘the results actually obtained 
indicated that the Towranna property was one of the fine t sold 
fields in West Australia. rae 


than 
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Mr G. R. Bonnard, speaking in behalf of the Universal Corpon 
tion of West Australia, strongly emphasised the remarks g the 
chairman and Dr Clement. A peculiarity of the reef formation, ; 
he said, was that it showed no visible gold whatever, but, according : 
to the latest analysis, it contained over 50 ounces to the ton, He | 

ointed out to the shareholders that if they did not increase | 
5 dings others would step in and take their place, and prophesied 
that, with the necessary capital and the erection of new machinery 
the Towranna mines would be proved to be as rich as any ming 
now working in West Australia. : 

Resolutions were then neerene adopting the report and 5 
of accounts for the period ended June 30th last, and reappointing 
Mr H. McDowell a director, and Messrs Arthur Goddard and Co, 
auditors. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


i, 





‘ 


NEW TIVOLI, LIMITED. 


The seventh annual meeting of the shareholders in the New 
Tivoli, Limited, was held on the 17th inst., at the Tivoli, Strand, 
Mr Hugh Astley (the chairman of the company) presiding. 

The secretary (Mr Ilford Ibbetson) having read the notice calling 
the meeting, 

The Chairman said that the takings this year had not been g9 
good as the previous year. The period under review embraced the 
Jubilee, which had done none of them very much good, and certain 
causes had militated against the general success of the business, 
The board, however, had every reason to think that the property 
was just as good as ever it was. They had done everything 
could to improve the entertainment. This was a fluctuating kind 
of business, but when he looked at the takings of the establichaan 
for the last six years he found the dividend had averaged 20 per 
cent. He was fully convinced that the vitality of the property was 
not in the least impaired, and that they would be able to do in the 
future what they had done in the past. He was going to moves 
resolution which he hoped would be seconded by Mr Adney Payne. 
As the shareholders were aware, certain differences of opinion had 
existed on the board, and these had culminated in the resolu 
tion which he had to propose. Those who were interested 
in the matter naturally wished for an investigation. He 
bowed to that wish, and, speaking for himself, he would be very 
glad if an investigation should follow. He hoped that some 
gentlemen from the body of the shareholders would assist in this 
inquiry. He desired to be one of the committee, and he was 
determined that the investigation should be thoroughly carried out. 
The chairman then moved a resolution to the effect that a further 
dividend of 6 per cent. should be paid, that a committee of investi- 
gation be appointed, and that the further consideration of the 
accounts and balance-sheet should be adjourned until the said 
committee had reported. He hoped this would meet with Mr 
Payne's approval. Mr Payne had asked for this inquiry through 
his solicitors, and he hoped that gentleman would show his bona 


: 
: 
| 


Jides in the matter by seconding. 


Mr G. Adney Payne said that he came there prepared to answer 
for his conduct, and he had brought with him full figures and 
prices. Certain allegations had been made as to the buying of 
wines, &c., for which he (the speaker) claimed at the last meeting 


that he had saved considerable sums of money to the company. 
He could not second the resolution. 


Mr Jefferies seconded the resolution. He considered the sug- 


gestion which had fallen from the chairman an admirable one, 


showing, as it did, his willingness to do what was right all round. 

Mr Adney Payne said he had sent a letter to the chairman desiring 
that an inquiry be made before this meeting was held. The resolu 
tion which had been proposed by the chairman for the committee of 
investigation had been sprung upon him. This was an attempt, he 
might say, to postpone the meeting because a large number of proxies 
had been given in his favour. He proceeded to give figures show 
ing the price at which he had bought various kinds of wines, spirits, 
liqueurs, &c.,as compared with the prices formerly paid by the com- 
pany. 

The solicitor (Mr Addison) said he was responsible for suggesting 
to the board that an investigation should be made by persons whe 
were nominated by the shareholders, It seemed to him that the 
wisest course was to pass the accounts and allow the dividend to be 
declared, and then they could consider by whom their business 
should be conducted. 

The Chairman said after what had occurred he would withdraw 
the resolution. As he had said before, he was very anxious pet 
sonally that the shareholders should receive their dividend. He 
then moved: “That the accounts be passed, and that a further 


dividend of 6 per cent. for the half-year ended July 3rd, making 6 


per cent. for the year with the bonus already paid, be declared.” 
Mr Brougham seconded the resolution, which was 
unanimously. 
The Chairman then proposed the re-election of Mr Gover #8 ® 


director of the company, remarking that he knew him to be an. 
honourable, reliable man. 


Mr Tooth seconded the motion. 


_Mr Payne moved an amendment to the effect that Mr Hemty 
Sutton be elected a director of the company in the place of Mr 

A shareholder seconded the amendment, which, on @ show ai 
hands, was carried. | 


The Chairman next moved the re-election of Mr Joseph Pyke a | 
a director. | 


Mr Francis seconded the motion. 


Mr Payne moved an amendment to the effect that Mr Henry 
Tozer be elected a dir 


ector in the place of Mr Joseph Pyke. q 
Mr Brougham seconded the pA roe hoe which was put to 
meeting, and carried. . 
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Mr Pyke then demanded a pe | The following shows the amount of the circulation, Bullion in 
The Chairman announced that the poll would be taken between | both departments, Banking Deposits, Banking Securities, Reserve 

Monday, October 10th and October 15th. and Rate of Discount, for three months ending August 10, 1898 :— 
An extraordinary meeting, convened by requisition, was then 


held, at which resolutions making certain alterations in the Gola Seouri nen! 
articles of association with reference to the remuneration of | in from | Citeulation) 
directors was agreed to. Date. fences Abroad or (a Deposits Banking | onl 
A vote of thanks to the chairman concluded the proceedings. “| out 4 | Bills). | 
| Expo} ! } 





1998 £ : } 
=e inet 86a in| 
37,023,318 


PUBLIC INCOME AND EXPENDITURE. 


J 3 34 185.728 956,527 26,046,273) 48 | 
een 18728 36,465,096, 954,184 27°335,985, 494 — 
317 Sis 56,403,518, | Seta) ¢ 499 

55,484,941) 46,279,663 27,071,277) 483 23 
28,598,235 44,405,664, eaten 25,304,817) 463)— 
28,106,255 54,156,224 47,255,008 25,040,372 _ 

| 27,868,715 54,748,5 48,570, 47,709,317, (25,176,138) [om 


_ | —— Receirts.— | —-—Receirts.-—— 

Estimate Apl. 1, 98/Apl. 1,"97 Week | Week 

. +3 | ‘i an a -. | es Ended 
e | ug +g Aug Aug. 14, 
1898-9. | 1898. "| "1897. ” | 1891. 





> Moke 2 | £ ars 27,916,487 53,198,628) 47,158,028|24,166,561 45/5, — 
Customs osseeevsersveeen 21080000 7.218.000 7,602,000 $50,000 466,000 28,405,805 51,282,487 seg sa ETE IY ‘ E 
WBE wn cecccssecsccsssees 950,000 788,000 , } | 552,000 ; 
Bette, ac, Daties ........ 10,670,000, 4,464,000 4,327,000 213,000! 170,000 | 28,012,050 150,245,011) 44,652,849 25,772,857) 473) 
BIOGNED .<cccapeceieonnccte, 7,600,000 2,855,000 2,906,000 114,000| 114,000 we 








Land Tax and House Duty) 2,495,000 — 480,000 450,000; * 





Property and Income Tax) 17,700,000 3,672,000 3,484,000 24,000, 33,000 | ~— Subjoined is our usual table, affording a comparative view of the 
Wess CESS cosececcovecosesa 12,600,000, 4,190,000. 4,100,000) 490,000 470,000 Bank Returns, the Bank Rate of Discount, the rice of Consols, the 
Telegraph Service ........ 3,140,000, 1,205,000 1,145,000 150,000, 145,000 
Gna tate... ee} 430,000, 120,000) 120,000, —«ti«s n Price of Wheat, and the Leading Exchanges during a period of 
Interest on Purchase Money| | three years corresponding with the present date as well as ten years 
of Suez Canal Shares, back, viz. :— 
Sardinian Loan, &c....... 715,000, 421,758 442,421) oe | ee mn 











Miscellaneous ............ | 1,730,000, 578,554, = 727,267, 486, 


Total Receipts ....'107,110,000 34,988,312 _ 35,012,688 1,959,486 1,950,231 d At corresponding dates | Ang 35, | | Aog 30. An 19, Aug. 18, | Aug. 11, 


with the guunens week. 














EXPENDITURE. Circulation (excluding| £ £ £ ‘ £ £ 
Wiel Bank post bills) ........ 25,003,395, 26,457,030 27,335,085 27,893,400 28,012,030 
| for | Total Issues out ofthe Exchequer | os — soveeenere 5,114,783 exaettnn qrosten peaeraa anae 
| : er deposits ............ 24,633,053, 44,734, 
| — to meet Payments from Savernanens s securities . | ~ ite oa 14,956,955 13,220,920) en 

7 er securities .......... | 24,341,032 28,738,953 26,480,936 4,206 

See her & "98)Apl. ae Week Emdea | Reserve of notes and coin| 11,147'549, 30,764,711! 36,939,866) 24,965,308) 23,772:837 
PP - | Coin and bullion .......... | 19,950,944, 40,421,741 47,474,951 36,058,708 34,984,867 

monenry | Aug: 1 Aug. 15, | “se. 1¢, Proportion of reserve to) 
|Estimates | i. | le. | lee. liabilities .............. 395% | 59% | 59% 534% | 478% 
-—-—__—_—_———__- £ Ba £ PY coma ae £ . _—_ rate of discount sae 2 | 2% = 2% 2% % % 
| arket rate, 3 months’ bills | a 6k 1 ij 
Permanent Charge of Debt) 25,000,000) 10,997,169 10,995,646 .. ee Price of Consols*.......... | 107A, | Hs 112 10 f 
Other Consolidated F und Price of silver per oz. ... ‘| Ba nid Wed 243d | Fig 
BerviedS: sites castsveess 2,010,000} 698,015, —_ 732,408 Average price of wheat. . 4s 6d 22s lid 29s 8d 
Supply Services............| | 79,945,000) 28,283,906, 26,498,942 1.591, 422 geo Exchange on Paris (shor) 25 ai 25 264. 3 25.163-214 25. 1742 224 wait oH 
EE meaerens — Amsterdam (short)! ay -2} 


ag 3h oan 12.1 
20. 3 20.55-59 | 20.59-63 
143,087, 0001152, 166,000'155,387,000 171,729,000’ 161,808,000 


* New 23 per Cents.—Goschens. 


106,955,000 39,979,090, 38,224,996 1581, 422. 791569 — Hamburg (3 mae 
Clearing-house return .. 


Balances Te PN + < 5.0800 cacvecicnecsesscehssceeess 2,207,403 2.216.215 
Bo BOGE . cedscsdcncdssccciecscivccegisans | 456,577, 339,265 





The amount of the “other deposits,”’ compared with the“ other 
sscurities,” showed in 1888 an excess of £5,749,506, and in 1895 an 
excess of £20,393,099, in 1896 an excess of £26,365,096, and in 1897 


J . an excess of £12,526,302. In 1898 there is an excess of £11,665,897. 
The Editor of the Economist cannot undertake to return rejected At the same time in 1895 gold was flowing in from abroad, and 


commanications. ‘ : augmenting the already overflowing stock here. Discount rates 
Communications must be authenticated by the name of the writer | had declined to §-4} for best three months’ bills, and short loans 
were done at } to 4 per cent. On the Stock Exchange the only 
feature was a st 7 demand for high-class securities. Consols 
were quoted 107§, and silver was 30gd per oz. 


At the corresponding period in 1896 withdrawals of gold from 


? 
The Bankers’ Gazette. 
London and Paris for the United States, and the peculiar situation 


—————— <= | there was being watched with growing anxiety. The rate for best 


three months’ bills was per cent. There was no feature of 
BANE RETURNS AND MONEY MARKET. importance on the Stock “xchange. 
BANK OF ENGLAND. 


In 1897 at this time there was some hardening of discount rates 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for Bank had ap 


the market terms for best three months’ bills being 144-3. The 
the Week ended Wednesday, August 17, 1898. peete been borrowing on securities in order to 
ee DEPARTMENT. 


— | obtain control of the market. The rise in discount rates caused 
dulness on the Stock Exchange. 

Notes issued ...... 49,501,375 Government debt . 

Other securities . 


TO READERS AND CORRESPONDENTS. 








£ The following figures from the official returns show the amount 
11,015,100 | of bills and cheques cleared at the Bankers’ Clearing-house. 


5,784,900 | Special days are given arately, together with the total increase 
Gold coin & builion 32,701,375 | c* decrease to dato in each cnse>. 














aieienneiemene case :— 
49,501,375 | 49,501,375 itt alan 
— DEPARTMENT. ~ Weeks | Total. | Sick] Lo \Consots Pay ie % Fourtha™ of 
£ nding. e Month, 
ence ee 
Proprieto .. 14, 555,000 Government _securi- Dat. | £ | Date | &£ | Date. £ 
Seapets GU «=. SANE eset cone 23,858,643 | 1898. 1 1a", 
Public deposits* .... 7,802,908) Other securities .... 30,774,206 | Jan- a - 33135-4065, Feb. 10 Beall. epi 1 aa 
Other deposits ...... 42,440,103) Notes ..........+... 21,489,345 | sane 1...” 155,655, 24, 4,000,/0et. 4 30,695, 
Seven- - = other Gold and silver coin.. 2,285,492 Bsscc 139,048,/Mar. 11! 54,188, Nov. 4) 
ites ne 164,537, 3 = 5A, 864,|Dec, 1) 
BEES co ccsusccccecs SRaReeT cnet sss 124,723,,April 13, 50,194, 1898. | 
68,405,686, 68,405,686 sete ee seer ater i Seeagen. ¥ 33450, 
Eas das iFeb. i 
* Including Exchequer, ow. be ws Ganeeetieets of National Debt and uly 15 ie _ OY ae * dental Apel i) Fae 25,956, 
ile ROGGE. ob? “Set * RP 72,592, 49,289, . W575 
aie 732, 29 5} 33,967 23,499' 
Dated August 18, 1898. H, G, BOWEN, Chief Cashier. eae jaeaaeJuly 14] sepeeloune il sper 234ee, 
, 9 | (139,590, $1262,July 1) 43.952, 35,149’ 
FRIDAY NIGHT. 45,835, Aug. 4) 0.944 
ca dinentineal ‘ 
eding accounts compared with those of the previous 
week ok ett ed 


Circulation (excluding 7-day and other bills) .... 
Public Gaposits ........00.cccccserccsvsccscccvese 
deposi 


eee eeseseeseeessesesee ese oOGseeee® 


Serer eeeer eee eeereeeeseeee 
eee Ree eee ee ee REE EEE THEE SHEE OTe 
see 
SRO REET EEE TEETH HEHE EE OTe 


* The “ fourth” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
1998. 1syi. inc. or Dec. 
| 


a £ £ 
119,754,100,116,942,100 + 2,812,000 


—_--- -—— 


MANCHESTER — 
Jan. 1 to Aug. 6 ...... 














% 
2-4 


















































Week ending Aug.13.. 4,143,900 3,750,800'+ 393,100 105 
Total to date.......« 123,898,000 120,692,900! + 3,205,100 2:65 
LIVERPOOL 
Jau. lto Aug.6 ...... 78,488,600 71,913,500 + 6,575,100 9-1 
Week ending Aug. 13... 2,526,700, 2,425,600 + 101,100 417 
Total to date......... 81,015,300 74,339,100 + 6,676,200 898 
BIRMINGHAM-— 
Jan. 1 to Aug.6 ...... 36,148,000 34,475,000 + 1,673,000 48 
Week ending Aug. 15.. 882,200 965,000 82800 88 
Total to date........ 37,030,200 35,440,000 +1,590,200 4:48 
NEWCASTLE-ON-TYNE 
Jan. lto Aug.6 ...... 38,118,600 35,161,900 + 2,956,700 8-4 
Week ending Aug. 13... 1,417,800 1,378,700 + 39,100 2°83 
Total to date........ 39,536,400 36,540,600 + 2,995,800 82 
BRISTOL : ke a 
Toes 3 Oe Aee.@ scace 15,959,000 15,193,700 + 765,300 50 
Week ending Aug. 13. 430,500 500,100 69,600 1359 
Total to date 16,389,500 15,693,800 + 695,700 4-4 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year 


BANK OF FRANCE. 


Comparative Increase 


, Aug. 11, Aug. 19, or Decrease. 

Ls9e 1598 1597. . 
Last Week Last Year. 

AsShY PY £ £ £ £ 
Coin and bullion—Gold. 75,414,000 75,208,000; 81,485,000,+ 206,000 — 6,071,000 
ver 499,819,000 49,715,000 49,048,000 4 104,000 + 771,000 

Gover ‘ s ritic 14,104,000 14,104,000, 14,104,00 ct 
Disc at ul ew 40,234,000 41,059,000 36,283,00 805,000 + 53,951,000 
No 129,854,000 140,824,000 141,825,00 990,000 1,991,000 
Go t 12,612,000) 12,297,000 9,330,000 + 515,000 + 53,482,000 

Priva 18,854,000, 19,122,000. 20,488 000 288,000 — 1,654,000 | 
BANK OF SPAIN. 
Aug. 15 Aug. 7, Aug. 14, 

1898 1s98 1897. Last Week Last Year. 

ASSETS 4 £ £ £ £ 
Gold ; 10,411,000 10 358,000! 9,022,000, + 635,000 + 1,389,000 
Silver 5. 294,001 5,501,000; 10,685,00K 57,000 5,341,000 
For 7,668,000 8,020,000 1,339,000 352,000 + 6,329,000 
Lon ! 42,977,000 40,675,000. 19,038,006 2,502,000 + 3,939,000 
8) ani stock 15,265,000 15,264,000! 15,666,000) + 1,000 401,000 
ti 11,555,000' 12,510,000; 9,443,00C 955,000 + 2,112,000 

I 
ireulat 56,050,000; 56,035,00C, 45,312,000 5,000 + 10,718,000 
ey 


ni 35,267,00C| 32,133,00C| 17,803,000, + 1,134,000 + 15,464,000 


NETHERLANDS BANK. 
Aug. 13, 








ereieeeneemecenanee, oe eee eee 


Aug. 6, Aug, 14, 
1898. 1898. 1897. Last Week Last Year. 
ASSETS £ £ £ £ 
Coin and bullion—Gold 4,297,000 4,292,000| 2,632,000 + 5,000 + 1,665,000 
‘ Bilver 6,875,000 6,962,000 6,885,000 —_ 87,000 10,000 
Disex _ and advances 7,517,000 7,666,000) 8,527,000 149,000 810,000 
ABILITIES 
Notes in circulation 17,238,000, 17,267,000, 16,701,000 23,000 + 537,000 
Dew yait 617.000 748,000! 303,000 151,000 + 314,000 
NATIONAL BANK Of BELGIUM. 
Aug. 15, Aug. 6, | Aug. 14, | ois! 
1898, 1898. 1897. (|Last Week/Last Year. 
AssETs. £ £ £ £ £ 
Coin and bullion ....... 4,385,000 4,596,00C 4,158,000 160 
Other seourities 16,415,000) 16,953,000) 16,199,000 — 538,000 ; ete 
LAABILITIES , , 
Notes in circulation ....) 19,311,000; 19,164,000 18,747,000 147,000 
Current accounts........\ 2,984,000, 3,831000, 31223,000-- 847,000. 259/000 
AUSTRO-HUNGARIAN BANK. 
= 13,.; Aug.6, . Aug. 14, 
aii _ = me" Last on Last Year. 
Coin and bullion—Gold 29,156,000! 29,149,000 31,613. + 7 45 
Discount sdranen''"| HRSSS| SiS, MMMM. Rm 
ount advances, &c. 5, ) 16,516 000 589.00 
LIABILITIES, a Sa 755/000) + 4,589,000 
Cirenlation 54 008,00) 54.421.000 §2.313.000 415.000! 4. 1.695.000 
___ BANK OF ITALY. 
July 31, ; July 20, | July 3i, ' 
wae | _ — 1897. Last Week Last Year, 
Reserve—Gold coin and . . & 
bullion seeeeecees | 12,265,000) 12,270,000 12,519 - 
Foreign gold bills 2,693,000) 2,554,000 eetkaen + yo i 
PNG. nde nents 2,095,000) 2,055,000 2,688,000 + 38,000 af 5 eae 
Stato notes & smallchnge! 1,066,000! 1,114,000 1,203,000 48,000 ys 
Discount and loans 7,456,000! 7,198,000 8,082,000 ; 258, ~ 137,000 
ie stock & State loans) 8,907,000] 8,707,000 5,630,000 + mone ser 
its,internal abroad) 6,971,000) 6; 5.604, : 
N aon rlES. 580/000 9/604,000-— 19,000) + 1,367,000 
ote circulation ........ 32,455,000} 32,166. 
Current accounts ...... 3,700,000, 3sla.o00 Manes ; Bebo , 2 
Deposits at notice ...... 6,625,000| 6,591,000 6,665,0004 32 000. “aan 





IMPERIAL BANK OF GERMANY. 





Aug. 15, | Aug. 6, oan, c I 
| 1898. | 1898. - |Last Week! Last ¥~ 
Assers. | Ail teed dal ~~ 
Coin and bullion ......-- | 43,372,000| 42,842,000 43,843,000 + 529,000 
Discounts and advances, 36,445,000) 36/802,000) 35,964,000 357,000 + aga 
LIABILITIES. I | | 
Notes in circulation ....| 52,171,000) 53,426,000 51,922,000\-— 1,255,000) + 
Current accounts ......) 23,990,000; 22,486,000 24,228,000 + 1,504,000) ae 
BANK OF RUSSIA. 
eS 1 ~~ *July 23 “July 8 *July 23 al 
(Ang. 4), oes 20), (Aug. 4), 
1898. 898. 1897. ‘Last Week Last 
ASSETS. £ £ £ £ j= 
ede... comevecencsyeree 109,401,000 110,228,000. 93,078,000 827,000 + 16,323,000 
Silver & subsidiary coins 4,368,000 4,385,000 4,658,000 17,000 290,000 
Notes in reserve ........ 6,910,000 6,588,000 11,043,000 + 322,000 — 4,133,000 
Treasury debt .......... 17,500,000 17,500,000 56,878,000 , 59,378,000 
Discounts and advances 20,211,000 21,181,000 24,494,000 970,000 — 4, ; 
Securities ...........- 3,221,000 3,065,000 2,788,000'+ 156,000 4 433,000 | 
LIABILITIES. 
Notes in circulation .... 80,090,000 81,135,000 95,855,000) — 1,045,000 —15,745909 |] 
Treasury account ...... 40,609,000, 45,502,000 52,962,000|— 4,895,000. + 7,647,900 | 
Deposits .....+++-++++++: 26,579,000. 23,234,000 21,687,000 + 5,345,000 + 4,892,099 | 
* All items converted at 10 roubles per &. 
NEW YORK ASSOCIATED BANKS. 
~) Aug. 15, Aug. 6, | Aug. 14, ar 
1898. 1898. 1897. Last Week Last Year, 
ASSETS. £ £ £ £ 
Specie .......cccccccece 33,244,000 33,798,000 18,522,000 554,000 + 14; 
Legal tenders .......... 11,416,000, 12,054,000. 20,784,000 618,000 — 9,368,000 
Loans and discounts . .. ./151,882,000 129,900,000 111,054,000 + 1,982,000 + 20,848;000 
LIABILITIES. 
Circulauon 


esses. 2,896,000 2,854,000 2,638,000 208,000 

se +e sees «152,150,000 151,420,000) 126,118,000 + 740,000 +26,032,000 
Reserve (Specie & Notes) 44,660,000, 45,832,000 39,306,000 1,172,000 + 5,354,000 
Legal reserve ..........) 38,037,000) 37,852,000; 31,529,000 + 185.000 + 6,508,000 
Excess of actual reserve 6,623,000' 7,980,000 7,777,000 - 1,557,000 -- 1,154,000 


8,000 + 
Net deposits .. 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is ls 8d; and the franc, lira, and peseta at 25 per £1. 


; American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Scarcely any change has 
taken place in the money market this week, the rate for best 
three months’ bills ranging from 1} tol,; throughout. Supplies 
of floating cash remain abundant, and balances have often eh 
difficult to lend, even at } per cent. There seeius no signof 
any immediate change in conditions. The Bank has this week 
received a fairly substantial addition to its resources. The 


| stock of gold is £471,774 more than last week, at £34,984,867. 


The greater part of the increase was from the home circulation, 
which fell off about £304,000, the sum received from abroad 
amounting to £168,000. Notes alsocame in from circulation tothe 
amount of £76,270, making a total addition to the Reserve of 
£548,000. Its amount is now £23,773,000, and the proportion 
of reserve to liabilities is 1} higher than last week, at 47} per 
cent. Further revenue collections have added £1,232,394 to 
the Public Deposits, while Other Deposits fallen 
£1.996,518. Government and Other Securities show decreases 
of £79,453 and £1,223,369 respectively. 


The subjoined table shows the rates quoted from day to day 
during the week : 


have 





eat Sat. |Mon. Tues. Wed. Thur. = 


| % |% | % | % | % | % | % 
NN RE Re Se ae \24 12 23 2 23 
Market rates of discount: c ; " : : : " 

60 days’ bankers’ drafts ........ \1} lh «41h 6408 6428 44 ay 
NO aa lg ld gol Alyy 218 wl Is 
eae lis ida le gly R14 fndies a * 
OE” Rapa ige 2 23 423 #2 2 2 ‘% 7% 

Loans:—Day to day...... it @a a4 4 44 Ot Of 
DE < saeeeAb eas vids chee ls ake | a i 4 f ; ; ti : 
Fortnight (at last Settlement) .. ri 2 if 2\1h 214 2145 2145 2 8 

Deposit allowances :—Banks..... ee ‘1 1 1 y 1 1 

Discount houses at call ........ 4 > 4 s f 

EOD. ids cs conc doh doee dae | ? ; i } 7 3 ibe i 
The following is a comparison with previous weeks :— 

te. | 
ee! Bank Bills. Trade Bills.” 
ak —— 
of : a + . 
Lo |3 Months. 4 Months. 6 Months. 3 Months.|4¢ Months.'6 Months. | 
%, % o/ y of | % ! 
May 13..3 4 3 3° - 3% 4 34 : 
20...24 3 | 34 3 3 4 | 
27.. 1h 2) 2 @.2 a 2 : i 2 i 4 
June 3.15 1h 1 1 2 2 | 2 \4 3 | 
10...9 1/1 ly 2 1 2 a 1 
17.. § lily 4 i i 2 1 2,43 2 2 
24... ?1 1 1 1 1 2 | 
July 1.4 2/1 a 31 1 3 2 
8. la if 2 1 1 2 
15.. ly 1 1 | 1} 
22... 4) 1 1 1 1; “3 | 
9... % $1 i 2 * if 2/2 23 2 

Aug. 5 . ily lg 2 u) 1g Pe 24 8 | 

ie + 3M 1s 2 4 1} 2 2h 4 iS 
19... lyn lk f, 23 4 2'19 2 2% 38a 


* These rates range from those current on the very best paper to those paid | 
on bills for which the Bank rate is usually required. 

The London Produce Clearing-house supply the following , 
quotations for bar silver, spot and future delivery :— 


eens 
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oe August mlecaetaaiat 
Delivery. 13. 15. 6. 17. i8. 19. | 
Spot ..00 Bh .. Wh .. WM .. Ma . ait 
SE is a ee A ee eo ss 
September 27)... 27% .. 278 .. 27% .. -. 27% | 
October .. 2yg.. 2s .. 27h .. Qh .. ae + are 


The following 1s from Messrs Pixley and Abell’s Circular, 
dated August 18th :— 

Gold.—Bar gold, fine, 77s 10}d per oz standard ; bar gold, parting 
77s 10}d per oz standard; United States gold coin, 26s 5d per oz; 
German gold coin, 768 5d per oz; French gold coin, 76s 6d per oz; 
Japanese yen, 76s 54d per oz. 


Silver.—Bar silver, fine, 274d per oz standard; bar silver con- 
taining 5 grs gold, 28a.d per oz standard; bar silver, containing 
4 grs gold, 27{}d per oz standard ; bar silver, containing 3 grs gold, 
278d per oz standard : cake silver, 293d per oz; Mexican dollars, 
264d peroz. Quicksilver, £7 12s 6d,3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.2,500,000, in remittances on India. The tenders amounted 
to Rs.14,195,000, at prices r: inging from 1s 3jdtols 3 29-32d. 
The following statement gives the result of the sales from 
the beginning of the current financial week :— 








Rs. £ 
April 1, 1897, to March 3], 1898............ 141,839,327 9,097,281 
April 1 to August 8, 1898 .................. 102,769,946 6,815,650 
August 9to August 16.............c.se0e e 2,541,951 168,287 
p ; 105,511,877 .... 6,983,957 
Allotments since last Friday :— 
Rs. 
Wednesday........ 900,000 in bills on Calenutta . *+) 
-  Wtevetcte 385,000 in pills on Bombay ...... At ls 3 29-32d. 
| Smeets mike 410,000 in bills on Madras ...... 
- acu 100,000 in bills on Calentta ...... At ls 3 29-324. 
Traretay ii. 6vie te 100,000 in bills on Madras ...... At Is 3 29-32d. 
Friday ............ 200,000 in bilis on Caleutta...... At 1s 3 29-32d. 


Rs.2, 500, 000 will be offered next week. 
Mr. Seymour Pleydell Bouverie has been elected to a seat 
on the board of Messrs. Barclay and Company, Limited. 

The London and Westminster Bank, Limited, will, on com- 
pletion of the necessary alterations, open a branch at No. 45 
Uxbridge road, Ealing, W. 

The London Joint Stock Bank, Limited, notifies that the 
Limehouse branch (680 Commercial-road East) is now open, 
under the management of Mr. K. 8. Morfey. 

Tenders for Treasury Bills to the amount of £1,588,000 will 
be received at the Bank of England on the 23rd inst. at 1 
o'clock. The bills, which will replace in part bills falling due 
on the 30th inst., will be dated August 30, 1898, and will be 
payable at three, six or twelve months after date, at the option 
of the persons tendering. 

With reference to the announcement from the Government 
of India, dated July 30th, inviting tenders for a loan of 120 
lakhs of rupees, to form part of the Three-and-a-Half per cent. 
Loan of 1854-5, notice is now given, that the Governor- 
General in Council has declared the minimum rate at which 
tenders will be accepted to be 944. Tenders will be received 
in Calcutta until noon, in Madras until 11.30 a.m., and in 
Bombay until 11 a.m., local time, of August 24th. The instal- 


ments will be payable on September 7th, October 5th, and 
November 2nd. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On. Usance. ~ 
Aug. 16. Aug. 18 

OD ves veeee chitoeenxionete ra Cheques 25 233 25 282) 25 23 25 289 
EN: « sistas « dpihittle otha 3months| 25 37h 25 424) 25 25 i 
CUES, don cacuteshs chubvtes do 25 37) 25 424) 25 37; 25 42 
a re Atsight 12 1 12 2 » ae ae 
Ditto LEC OES BRSS eee 3months 12 24 12 38/12 2% 12 3& 
SEN Seen Cte uchas ce aensie ies od 20 6 20 & |' 20 & BW & 
NE siren cca vetoes verano! » 20 59 20 63 | 2 59 2 63 
IW cn ceavs adhintnen tigi dads _» | 20 6 2 6 | 20 6 0 & 
Vienna and Trieste ............ ” | 12 12 ‘et 12 133 12 rvs 
hereto ” | 95 4g 25 46h | 25 41} 25 
SEP RONEN Se inccdsecdiusie- ” 25 25% | 3 ae, 
a, ee ere re ” 2448 255 | 2438 25 
em Pree = oe 40 27 50 | 27 424 27 52h 
ladrid, Barcelona, &c.......... » } 
ae ate aes cc) on Bh Ble | ad at 
eee . : 25. 524 25 57 | 25 524 25 574 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open 
Rate. Market, Rate. Market. 
a — 14, 95} 13 | ciated ania 
Berlin...... 4 Feb, 18, 98) 34 | Geneva .... 4 July 6, 
Hamburg .. 4 Feb. 18, 98) 34 | St Petersbrg 5$Jan. 23, : 
Frankfort .. 4 Feb. 18, '98) + Madrid .... 5 June1l?7, 3 3 
Amsterdam . 3 April 13, 97) Lisbon .... 6 Jan. 25, "91) 6 
Brussels .... 3 April28, 96) 24 | Stockholm.. 5 May 18, 98) 4 
Vienna .... 4 Jan. 22, 96) 3% | Christiania . 4 Aug. 2, Ey 4 
Rome ...... § Aug: Sh 38) $ Copenhagen. 4 June 35 


Turin ...... 5 Aug. 27, 95) 3 





Se 





—— ————— ——eeoeoeoeoeoeoeoeooeOOewenee—e—e—e————— =e 


At other centres the sais reqonsied quotations are :— 


++ 27% | New York (call money). .1; to 2 Calcutta, Bank min. .... 3 
Ditto (endorsed Bills, ..3 34 


to 43) Bombay, Bank min....... 4 
FOREIGN RATES or EXCHANGE ON LONDON: 


Rates Rates be 
Dates. - Ex- — Latent of Ex- (Usance, 
change | change. 
Paris ..... Ang.19 25°24 (Chrques Rio Janeiro....| Ang. 1? ia ‘90 dys s¢ 
Brussels — 18 25 Buenos Ayres. . July 28 4d Wdys st 
Amsterdam.— 18 1206 Short. | Do Pm.onGold Aug, 12) 
Berlin ...... j—- 18) 20-41 o Montevideo. ... July 23) Slide 90 dys st 
Do ......— 18 20304 | 3mos. Bng Sug 
Hamburg ..— 18 20°31] a yee ..».Jane20/par jpm/60 dys st 
Frankiort ...— 19 20394 | Short. Sydney ........ — 20 par jem ® 
Vienna ....— 19, 12°00) | Rhelaine eseeeet 20ipar v, 
St Petersbrg— 17 95°95 | 3mos. Calcutta ...... Aug. 19" ¥ 3 twee h. 
New York..— 19 483% 60dysst'Bombay ...... Ys ( teinshs 
Lisbon ....\— 18 nom, | Sight. |Hong Kong .. 19 1 wnat ee 
Madrid ....\— 18 40°77 = (Shanghai dededs - | 
Italy... — 18 aval | ? 


The aloes are the standards for gold noksiny e: the: 
principal gold exchanges :— 


Francs. FRENCH. | Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224— Par 20.43—Par 4.867—Par 

25.124—4 p. mille agst us | 20.335—5 p. mille agstus | 4.827—8 per mille agst us. 


The latest exchanges are :— 
French “cheque” exchange 25f 244¢, or # ye mille for us, 
German short exchange .. 20m. 41 pf, orl per mille against us, 


een shelters???" Benth 854, or 24 per mille against us. 


THE STOCK MARKETS. 

The intensely hot weather of the past week has tended to 
increase the stagnation of Stock Exchange business, every- 
body who finds it possible, both members of tine ‘* House”’ 
and the public, getting out of town, if possible. Politics have 
had but little influence, though the situation is believed to be 
somewhat better than it was. One feature of the week, how- 
ever, is a heavy set-back in Spanish stock, though the negotia- 
tions are proceeding smoothly enough. South Americans 
show a further recovery. Hoine Railways have been rather 


fluctuating, owing to the absence of business. The American 


market alone shows any animation, the upward movement in | 


New York now receiving some support on this side. Almost 
utter stagnation prevails in the Industrial market, and the same 
may be said of the Mining markets, the transactions being con- 
fined to a few specialities. 

We are informed that Mr. Geoffrey R. Guscotte and Mr. Evelyn 
R. Sandwith, trading as Hodson, Jarrett, Guscotte and Co., 
were declared defaulters upon the Stock Exchange on August 
15th, 

Home and Colonial Government Securities.—The 
demand for first-class securities is a little better than it was, 
but in the uncertain condition of the money market there is 
little scope for ‘‘ margin’ operations on a large scale. Consols 
are rather flat, and show a fractional loss on the week, while: 
there is a fairly substantial rise in “ Childers’” Two-and-a- 
Half per Cents. That denomination of stock, in fact, has been 
in demand, as both Indian, Metropolitan, and London County 


Two-and-a-Half per cent. issues show a similar improvement, 
No noticeable change has occurred in Colonial stocks. 


- — iaaaier vet shan kx 


Last 
r Feng) Sat. 








Move- 
_—_ | Tues. wee ‘Thars 'Priday ment, 





Cons. 29% untii 1905 — 

then 24%, red. 1925/1103 % 1104 i P ju ji All : 

Do a/c Sep. 1 .. 110% Pa it nee gle * 

%, red. 1905 ...... + #3 a Ht $4) ng 
I rie ao \, Stk. 1094204 a 08 ae 1 104 Bi ‘ 
socal Loans 3% St | a 
Bank Stock ........ 356 60 356 60 556 60 356 60 356 60 2 
India 34% red. 1931... iis 4113 4/115 4/115 4 115 4 ins 4 TS ri a 

Do 3% red., 1948.. 106 7 a. Ri ‘isn 7 Meoyo04 ee - 106 : 

Do 24% 1926......| 89 90 at | Searoe+ 

De 3 1 62 4 62 4) 62 62 4) 62 4) 62 4) : 
Met. Cone. 54%, .... 115 8/115 8 116 ; ais 81115 8 i115 8/115 8). 


Poreign Government Securities.— The feature this 
week has been the weakness of Spanish, which has dropped to 
below 40 again, apparently on realisations by French 
speculators. The closing price is above the worst. Italians 
have declined slightly insympathy, while Turkish Groups show 
an appreciable improvement. In the South American depart- 
ment a further upward movement has taken place in Argentine 
and Chilian securities, on the understanding said to have been 
arrived at between the two Republics on the long-standing 
boundary dispute. Brazilians have been very quiet, but keep 
Se aKa mab ae 

tho r i 8 oO 
eal the Customs dies ieee daly coma baad 
| Guatemala bonds have also dropped a point, to 26. 
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tt 
: : f| The traffic returns of eighteen principal English and Trigh 
The following are the latest closing prices, &c., of some Of) / ; treed hehe oh 2 
the leading stocks :— altel lines, as given in the subjoined table, show an increase of 


i £29,714, equal to 1-9 per cent., for the week, as compared with 
Sing Pricer. Rint, USSiy ag | the corresponding week last year, and the three prin 
, ; ee 




















































principal 
i i ase of £6,099, e . 

Argentine 5%, 1886-7 .......++ . 82 2.. 84 9 «.. + 873 | Scotch lines show an increase £6 ’ qual to3 Oper cent, 
Ditto 189] Funding.......... en ee $4 a as | For the current half-year the English and Irish lines exhibit an 
Dit Hetend Ostaten D. 0-2 at: 3 3 _— ; "* So °° 49. | increase of £178,767, or 1°8 per cent., while on the Scotch }j 

eee ae a 44 a eee eee sl | there isa gain of £9,918, equal to2°5 per cent. The latter are 

Bulgarian 6% 1892 ......-++++ -. = o_o ae 222 -- 22 | calculated from February 1st instead of from July Ist, ag in | 

Chinese 7% Silver, 1604... 9s. MD : 98 .. 98 | the case of the English and Irish companies. 

Do Gold 1896 5%... +-+++ = of S = a. a ‘. = | Subjoined are the latest closing prices of the more important } 

a Care ya ee Debt ..-- 1034 44 |. 1034 af 104 || 1034 | issues as compared with last week's prices. The making. 

> », Converted .....-.+++ ee os oc ef ce , . 

etna IN. nctcecvevusesenct 102 7 a 102 3 sie og +8 = ee one | prices at the last settlement are also given for reference pur- | 
DO BA% occ cecerecece-sevvee ; . o-— os .* oses :— ) 

German Imperial 3%, 1891 944 944 as soe S.. OH P ; 

Ree MMN Ecce choc cess 37 «8 374 oo + §.. 3... B | aie | ties “Mekisgaae 
Do Monopoly 4%.......-..+: 43 4 43 4 -  .. | . ces. 

Hungarian 4% Gold Rentes .. 1003 ! 1003 14 .. -. -- 101 .. 1013 Last Week. To-day. or Fall. Aug.l0. July’, | 

Italian 5% Rentes ..........+.. ot f ne --— 4.. 914.. 914 ! Barry Deferred Ordinary ...... 5 0 ..30 &§ ..— § .. «. ieee 

Mexican 6% 1888 .....-....+++. 984 -e - se eee ce BER os WS f Qabememian..)..ccasesesscacses ae 6 2.0 Bo oe ee MO } 

Peruvian Corp. 6% Bonds .... 39% 39 403 ee D2 MO | . BORING n avascecovecsone S66 og... S63 &.. + §.. SR.. | 

Portuguese 3%, .........-.----- 188 8 im 6. 184 .. 18 City and South London........ ee 66 UE en oe. ww os 5s 

Russian New 4% ........-++++. 104 4. 1044 gw. + =f ~- 1024 .. 1028 | Great Central ............ i 8 ae See 2... BS 

Spanish New Sealed .......... 422 i .. 402 8 oo 2. 423 o° 3 | Do Deferred ...... coece +e ese 20% z 203 lk on + 2 ee 203 al i 

Turkish 34%, 1894 ............4. 1003 14.. ni 4 ae ad ii oe "Gk = rs — London Extension ...... 1308 1204 “* este 1304 oo aa 
PEED keds cnpegesentn’ 46h Og .. oo + ** +s | Oe TIRGRNER. on consccccnseess + a ce 

United States 4%, 1877 ........ Baas T oe = bean. oe Ee | Great Northern Deferred ...... est ; eed ; + 4 se = o = 
_) eee 128 335 .. on 0d. 06 we oe. (oe ‘ce | Gigante WPMGORER 0 oes cccnteveens ° Rice + .. 165 ., 

Uruguay 34% Bonds .......... 423 3}.. 413 24..— 1 .. 42 .. 43% | Hull and Barnsley .......... o- Sa --§ 5 & oa ee ee an 

Venezuela 35°%,, 1881............ eS .. ae 8. Se 2 es Oe | Lancashire and Yorkshire .... 149; x.. 1463 % - 4 -» 1498 .. 4h 

. London, Brighton, &c.,“A”.... 174% 52 175% -+ §..1%%..95 9 
British Railways. Owing to the extreme dulness, prices | London, Chatham, and Dover.. 23g 2.. 233 4 Sere 

. he H Railway market have ved but slightly. aad in Do Arbitration Preference .. 137 z.. 137 % -- 140 .. 1% 

in the ome ial Way INATEC! ave mY ' — ewe | London and North-Western .. 201 -» 201 tess se we 2028... MH 

a somewhat uncertain fashion. On the whole, however, the London and South-Western .. 219 ~ ce 7293301 ot 4 .. aa | 

, sheen r r fi ‘rwise. J irlv strong | Metropolitan Consolidated .... 1314 Ese - i... 0S sae 
tone has been rather firm than othe as ‘ A ag, 4 a d | Metropolitan District .......... 64 93... 28 % sco sce co. Se Se 

recovery has to be noted in Great Central issues, the Preferred | yidiand Preferred ............ ae B..— ibs. 87 1 

and Deferred Ordinary being 1 and } higher respectively. Great | _ Do Deferred ..............+. 89 3x.. 87 é -— i... 2 ..8 

Eastern stock has also received good support, and Great — eeacesne “tees 30; : “* ott ea > . oe a ‘ 

Northern “1” has risen 2 points. On the other hand, the | North-Eastern—Consols ...... 1764 Soe is :.— : .. 10. ae 
J roe inds have e “ , at. Metr ite being 1 | North Staffordshire............ = , ee 54 -_—— «a jae 

Undergrounds have be en ither fi ut, Metropolit n veing i eae enere ore ios ? °° i. ae 

lower on the week. Passenger issues are well main- | 


tained, both Brighton and South-Eastern Deferred showing an 
appre ciable advance. As regards the stocks of the ves heavy . 
lines, Great Westerns have recovered 3, and North-Easterns 
show a similar advance, while North-Western and Midland 
have scarcely moved. Scotch descriptions are being 
worked up slightly, in anticipation of the dividend period, 
Caledonian and North British being each quoted higher than 
last week. Taff Vale has risen a point, although there is no 
indication yet of a settlement of the Welsh coal strike. 


American Railways.—Such animation as has existed in the | 
stock markets this week has been supplied by this department. | 
The rapid progress of the peace negotiations, reports of | 
expanding trade in the United States, and the excellent pros. 
pects of the’ wheat and cotton crops are all “ bull” points, and 
have been fully taken advantage of in Wall Street. A con- 
siderable number of transactions have also taken place on this 
side, though it seems probable that, on balance, sales at the higher 
prices predominate. Milwaukee shares have been the favourite 

} 











en aed HOME RAILWAY TRAFFIC RETURNS. 






















= elt, 18 Div a for Week '¢ 

venve 2nd Half, 1897 = per ended August 13. Traffic | Cost Aggregate Receipts this Half-year. 
Annum gz | #23 3 Ma per Mile E th fait ies Com 
=: = ame of Railway. se | te. £y er | a | 8 “year. 

Gross | Work-| Fixed 22 =& - oe |e | Ss -2 | etn Weer. | ™™ z Passengers, &c.| Goods, &. 

Re- ing Ex- Ch'rges 2. Ea | in8 ces $s bed ~ Mile. S| sane ee 
cepts, penses sk |e | RS BS | SH 1898/1897 S 18908 | 1807. | 1898. | 1897. | 1808, | 1897. | 1898/1807 
oe £ ) ‘ ENGLISH. | £ é £ £ £ a a oo 2 2 £ 
208,576 l 60,664 10 40 Barr or » 3,775 9,135192 \288  134,021/27%, - oo ao. J 2s 24,0435; 62,475 31 | a 

161,29 36,525; 63,148 nil. ull. Cambrian ...........ccccecess 6,560, 2,589 9,149 8,953 37  37§ 27,562) 4 32,125, 31,690) 16,958 16,829} 49,093) 47,519 250 | 

a ; eo $0 1S |RUEROND cccccvcccces oecnsecues | 4,121; 6,798 9,919 9,273 71 | 67 os 75 1$,441; 18,735) 43,465, 41,493} 62,906) 60,228 139! 159 
1324,396, 767,147, 627,386) $ 1 Great Central..........0.. cee) -. | 55,030 $2,592 155 1146 | 113,447) 35 i Nie ale Sc 329,874, 321,460 sa 
2724,481 1506,237 860,36 2 | 5 Great Eastern .............0.. 72,557 30,818 103,375|100,424 99 | 86 47,701|/121 | 440,349 430,483) 218,785) 206,550| 659,135) 637,049 1,1 
2751 ,657 1666,934 641,465 St | 5 (Great Northern .............. | 57,288) 58,241 115.529.109.819 101 |191 65,089 1204 388,928, 384,183) 395,763; 367,179] 785,691! 751,359 1,146 1,06 
5304,€28 242,560 1486,275 44 74 Great Western ................ 118,550, 87,76) 206,310 219,850 80 | 85 —33,261/165 | 743,39), 744,10 491,582) 575,960|1,234,970 1,320,370 2,560 (25h 
2 75,111 1458,960 674,745 5 | Ss ‘Lancashire and Yorkshire ..../ 65,800) 58,541 12$,331'121,187/224 |229 95,328) 147 32,549, 331,224) 338,435, 321,661) 680,984) 652,385 5564) 

O94 , out 12,554 1404,5 4 64 72 London and North-Western .. 149,733,135,529 285,262 277,518 159 145 56,788) 2c1¥ 888,921, 873,063) 761,707, 739,683/1,659,523) 1,612,746 1,911 1,92 
162 548 764,911) 4 i, 42 4% 54 London, Brighton, & 8. Coast) 50,460) 14,415 61,875 62,728 136 1314 56,284184 363,825, 360,177, 98,230) $5,305) 467,055, 456,482 sia 
asi 772 1X 2 740 of “A London and South-Western ..| 67,848) 22,966 93,814 89,140 95) 94 45,351 22: 429,667, 426,594) 152,911) 131,172] 562,578, 551,766 941 
BE2,169) 446,74 67,6/~) mil.) ms London, Chatham and Dover) 52,257) 6,835 39,092 38,903 211 209 143,954 23$ 193,893 195,017} 41,410! 36,411) 235,213) 233,428, 1858) 
186,267, 9g 39,590 26 64 London T ilbury and Southend) 6,979 1,668 8,647 8,652,107 |102 42,238 1344 53,018 49,036) 12,445 11,390) 62,463) 60,446 

cohen © | 64 Maryport and Carlisle ........ 7 1,575, 2,129) 2,085 52 | 48 20,751'172 os o Ff «se ee 12,311, 12,141 | 
412,825) 180,105 148,047 32 | 534 Metropolitan ...... pisbubetendd oe «+ 14,696 14,356 250 222 177,750,130 aaa - ae 3 102,796; 101,822 
ae 105,860 ee te - ecfropettan EE cdennaxkh ve i 6,268; 6,4624$22 437 552,729, 29 : ae, ‘ 43,332) 44,815 

235, 948 2076,305)12 6,582 54 6 |Midland ..............:.000000 82,962) 109,688 192,659/183,790 142 132 49,119. B54 8,352 553,814) 870,734) 834, : “469 1, 
22 ost 24 4,408 196,077 Sa 4 North-Eastern Vinbedebeh panued 72,558, 97,527 169,895 162,203 105 lvl 42,973 17st Sonbee] 413058] Seteeel caaonnl one encit cae arcil 18 

0,955 137,92 973 74 North London .... 78 


8 20 lv 428,242, 413,435, 646.6041 612,03011,074,646 1,025,475 1,6 
427,135, 232,804 118,166 4 | 4g | { N. Statfordshire—Rallway 01955) Brass 18383) 19379 95 | So ee Ssisos, Beane] bevse! Ag ase) Sel" S586 
21, 1S. 42, 8 3, a. . es ’ . 08 3 579 § 3 202) } 
\ Oia | ae |, BIG Low 8) aT | F Mv@e*aas —{ 58826) | 36,202) | ESS) 6.879 +) a0s.205) 100,415, {Tip 
"| 43,260, 1456s, sB'245) 85°71 3 ae nee _ . = s 10,777) 35,78 
3, ‘ »245) 55,471 139 126 462/152 277, 7,694 | 5,883 
2308) a'isa) eka S2x474 183 125 | G0.8621152x 277.806) 267,608) 99,470) 89,189) 357,766) 35 


Canal..... 


ee ll 10 Rhymney 
1456,786, 745,546, 380,764 34 | 68 





South-Eastern 


M | St Tall Vale... 0. 
TCH. 
1911,492) 962,862 588,288 54 | 5 po 





1 
48 
16,458) 22,656] 28,714 1 45,152) 107,698) 121 
RIE centunstvinsiecicd | 37,794 47,813) 85,607) 82,375.10) $5 52,406 4 | i £10, 662 
TEAS] SOF 200) Lateee, St |S Caledoulan, --wcacogga *''| S224 47-813) 38, 315 406 154 72,67;) 71014) 89,912) 86,495) 162,683! 157,£10 
231,187) 118,033) 95,040 34 ‘ Great North of BScotiand* |*" "| e879 iT 388 101838 Orset 33 31 a9? 8 — ey —— 21425 sees 331 
aa ee ST sccrtiansAaiosah anazt | 10,093) 4,354) 14,457/ 15,913 32 3) 13,807 723 152, 0, aie! oF, 246, 4 
1924,485) 936,594) 843,689 1 | 14 North British®-"’ | 3 ; "10 41,061! 4 —— ee oe ee ee Gee 
pa cs ~ ‘tai sroserevene} S7,G11) 47,025) 84,934 63,106 69 67 41,061! 45 . |e a. 168,526 165,425 1,231 
71,3 8,6: 698 ‘ifast and County Down ....| 2,875 587) 2.462) 3.459 45 | Q 
3. eet as'ai0 a a Belfast & Northern Oounties..| 4,382 2,957, 7,339 0.977 29° 2 lorposlieey ie 2780s one Sis es ye ne 
; 210) 63,399 alt ull. Dublin, Wicklow & Wexford.) °. +2 | 6,066, 5,826, 42 | 404. 17,838) 98 : 6s en aed $7071 37,013, 14 
Great Northern ............. 1,28 083! 28, : "668! i, 9, e : 
ail os |r Great Bouthern aid Wester’) 1293) $285) 18.085, 18.289 34 35° 1e;6e8l179 Tioga] 6s, a3) 
, 927) S7£ 3.12 ‘ 5 E 7 


gr 41,035, 45,978) 112,147) 112,411) 528 
t Midland (ireat Western ......| 4.323 6302 Insts "9620 Ff 3 12.796 tex 36479 Ser! Sete Shan! ents Noi 


26,612! 31,704] 33,324" 53,183. 59,936 538 
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: 538 | 588 
* From February 1. + From March 1. 
_ COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
z - - ——— _—— — — rm —— — —_— — a —_- ——_—_—_—- = ——— 
a Ee Receipta. Total Receipts. | a, iE Receipts. | Total Receipts. | 33 | Receipts. | Total Receipt} 
> Wy’ 5 | 
— a = ’ = = elena xed | “1898. 1807. | 1898. 1897. anne AS | “leon 1807, | “1608. a} 
0 - 13 PORRIGN.—Con, | J Se aie eo ; oe me 
Bombay. B.»&0-1. Aug.l3) 17,603 18103), 121,917) 185,675.C.Urvg. of M Video Aug.13, 4,028 3,356) 6,477, as,sa HMBBICAN.—Com. |) eo) ce aac! saat 
Gast Indian. | 13, S080) Serene. "ebTreasl eed 200 Bast Argentine ..\Jne. 25 "495 “"EG1| 20;250] 16307 Ferien ee ane ee ate er ercl2, aes 31012, 1.08 I 
@. Trnk. of Canada 14, W512, G4SOC! 560/86, Seeing pate Rios |... Aug-13) 1,108 | 875| 6,287| 6,088 Tilinois Gentral’ (June | 413,062) 358.69112,631,648)01 
Gi Todian Bonin 13) Syoda) SSR) Se2-kue) 895.064 La Guaira & Gar. Jue. ens Ba bh tsl) Bh68s Louisvl. & Nashv. aly a3 119,757| 125,766, 362,770 
ndian Midland. . 15, 7,623 9,889) $6,221 ‘5 eo vamp Noche ‘aie Po 1000) 480, $6,850 Missouri, Kansas 30 55,091, 62,749) 150,55:) 
Jodian Midland... | 22) 68,519 Mexican National 7, 106380, 105,700| $93,920) ari 25, 351 
Pei vie Te, HES "RNG| “SR Mmaaeere gare, ede) “el Ret “tae Nine’ Gan) Sarasa 
ORBIGN. i ~- wr eeatie ae x ’ . 6% 45,914 North P. ge rial 733) 9 2,369,589) 1, ) 
Ba Gi fovhom tue) aa mam cen amy Boe Aust dupes kis wh MR, Me Prey Ma ope oe Ce Oa 
B. Ayres & Pacific Aug. 6 7, 2,925 106,893) 120434 Ammpnican. | , a ae ae Pea earl seui.o55.8 


}. Ayres & Rosario 13 el 6.408 36,346) 3!,665/Ala. Gt. Southern July 21 


| Philade’ 
| 184 , 6,178 6,943! 17,921! 
Central Argentine: 13) 13.511] 12278 cae 403,042'\Chic. Mil. & 8.P.Aug. 7 126°96) 21) 17.220 


Pees 339'509| 322,634/1,655,081 I 
. & Readig May 599) O° | 
120,100, 612,000 Southern Railway|July 31! 134,600; 106,800) am a 
0,686) _479,821'Cinn. Southern .:'May | 92.609 61.000 Sse'ooul Pon.o00! ak: “ I 3a 
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speculation, and the price has shot far ahead of 110, which was 
spoken of as onlya possible limit a short time ago. The Ordinary 
is nearly 5 points up on the week, at 1134, and the Preferred 
stock has risen 6, to 162}. There are also advances of 2 points 
and upwards in Illinois Central, Northern Pacific Ordinary, 
and Union Pacific, while smaller advances are shown in 
Atchisons, Central Pacifics, Denvers, Eries, Northern Pacific 
Preferred, and Wabash. The activity has extended to bonds 
in only a moderate degree, but market values are higher in the 
case of Atchison issues, Central Pacific, Mexican National, Rio 
Grande Western, these having risen 2 to 3 points, while a 
number of others have advanced 1 to 14. 
The following are the latest closing prices, &c., of the more 
prominent issues :— ‘ 
“Making-up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Aug.l0. July26. 
Atchison 5%, Preferred oe a we at ee 
Do General Mortgage 
Baltimore and Ohio 
Central Pacific Shares 
Chicago, Mil., & St. Paul, C. Stk. 1 
Denver & Rio Grande Ord. Shs, 
Do Preferred Shares 
Erie Railroad Com. Stock .... a 
Do Ist Pref. 374 ee 
Do A ee 
Lake Shore & Michigan 8. Shs. 195 205 .. 
Louisville & Nashville, C. Stk. 57 so 
New York Central Shares .... a | oe 
N.Y., Ontario, and W. Reg. Shs. 1 ee 
Norfolk & Western Adj’t Pref. i 
Northern Pacific Preferred .... 75% 
Pennsylvania R.R. $50 Shares 61 
Reading 94 
Southern Ordinary 9 
Do Preferred 
Union Pacific Shares 26 
Wabash.St. Louis, &c., Prf.Shs. 208 @ 30} 
Do 6% General Mort. Certs.. 30 4 ee ee 
Colonial and Foreign Railways.—<After the heavy 
fall that occurred last Friday on the issue of the half-yearly 
statement of accounts, Grand Trunks recovered slightly, but 
the leading issues are only about 14 higher than a week ago. 
Canadian Pacific shares have shown more activity, and have 
risen 18, to 878. Some transactions have passed in Indian 
railway stocks, but prices have declined, there being a loss of 
2 to 4in Bengal and North-Western, Bombay Baroda, Great 
Indian Peninsula, Madras, and Southern Mahratta stocks. 
Mexican Rails show no change, and among South Americans 
there are advances of 3 each in Cordoba Central lst Pref. and 
Cordoba and Rosario lst Debenture stock, while smaller 
advances are recorded in Argentine North-Eastern Debentures 
and Buenos Ayres and Ensenada Preference. One or two 
Brazilian railway stocks show some improvement, and Western 
Railway of Havana shares have moved up on account of the 
approaching settlement in Cuba. , 
The following shows the net movement on the week in some 
of the principal issues :— 


t+H+tetti ti) ti] tei ttettsetetti + 
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“Making-up” 

--Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. ane 
Bombay, Baroda, &c Te es SS eee 
Buenos Ayres and Rosario Ord. 71 o>, 
Canadian Pacific, Shares ...... 85 oo & 
Grand Trunk of Canada Ord. .. Te 

Do First Preference 

Do Second Preference 

Do Third Preference 
Great Indian Peninsula 
Mexican Railway, Ordinary .. 

Do First Preference ’ 

Do Second Preference 3 


a “e tyes ee 

Nitrate ca bier. apieet sae ae 

Mines.—Like most other sections of the ‘“ House,’’ the 
Mining market, in all its divisions, has been inactive through- 
out the week, and somewhat dull in tendency. Rand shares 
have now and then attracted some attention, but in view of 
to-morrow’s holiday, and some realisations by Parisian 
operators, prices have given way as a rule. In Rand Mines 
the decline amounts to 3, in East Rands and Jubilees to 4, in 
Crown Reefs, Jumpers, and Modderfonteins to k, while 
smaller losses have been shown in Heriots and Simmer 
and Jacks. On the other hand, New Primroses and 
Village Main Reefs have improved }, and there have 
been smaller gains in Bonanzas, City and Suburbans, 
Geldenhuis Deeps, Geldenhuis Main Reefs, and May Con- 
solidated. Shebas have been practically neglected, but on 
one or two days there have been inquiries for Transvaal 
Goldfields, which has lifted the price 4, to 24. The onl 
variations in Land and Finance shares have been sm 
declines in Anglo-French, Consolidated Goldfields Deferred, 
Johannesburg Consolidated, and South African Gold Trust. 
De Beers have continued to fluctuate somewhat wildly, and at 
the finish mark a further decline of }§, to only a shade over 26, 
a price which compares with the ighest quotation of DW}; 
during the current year. The price includes the dividend of 
£1 a share announced some weeks ago. In Westralian 
issues, the only improvement has n one of - in 
Lady Shentons, Hannan’s Brownhill, and Lake View 
Consols having fallen 4, and there have been smaller decreases 
in Golden Horseshoes, Great Boulders, Ivanhoes, Kalgurlis, 
and London and Globes. Mount Lyells have recove + of 
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the recent very heavy decline, closing at 6}, after being slightly 
higher than that. Broken Hill Proprie ,» Mount Morgan, 
and Hauraki are the turn lower, while Waihis have gained 4, 
and Waitekauris 4. Among Indians, Ooregum Prefs. have 
dropped , the Ordinary and Coromandel y, but Mysores are 
rather better, at 54;. Copper shares have moved irregularly, 
Tharsis being $ lower, and Anaconda %; but Rio Tin 
Deferred, which have been actively supported from Paris, 
again show an improvement of 4, though the tendency of the 
copper market has become a trifling easier. 


The following are the prices and variations of the more active 
shares :— 
SouTH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
aoe . woe day. Fall. | ike . Fall. 
nglo-Frene a —_ | Jubilee — 
Barnato Consols .. be eb * es a 
Bonanza 4ym.. ‘ 
Chartered British. . a. .. +. | Lang , es bah tae 
City &Suburban(£4) 62 .. --+ gy May Consolidated. . “ te 
Consolidated a se +» +. | Meyer & Charliton.. ee oe ee 
Cons.GldFields,Def. 4,%.. oo Modderfontein (£4) - —— 
Crown Reef 144 ..14 ..— New Primrose .... oe + ¢ 
De Beers (£5) Stee ie Oceana « tee 
Durban-Roodepoort 53 .. +» «+» | Princess Estate .... ees 
i --— } | Rand Mines 


East Rand 
Ferreira aa -- + | Randfontein 
Geldenhuis Deep .. se + 
Do Fstate 6 i saa 
Do Main Reef .. 
Ginsberg 
Glencairn 
Goldfields Deep. ... 
Henry Nourse .... an 
Heriot (New) ..— fy Wemmer 
Jagersfontein(£5) .. 7% .. es Wolhuter 
Johnnsbrg Con.Inv. 1g .. lyy..— | Worcester 


AUSTRALIAN, Inp1ANn, &c. 


Closing Prices. Rise Closing Prices. 
Last To- or | Last To- 
Week. day. Fall. | Week. day. 
Anaconda 44.. London and Globe 21/6.. 
Broken Hill Prop.. 2 ae tx Mason & Barry (£3) 33... 
Burma Ruby ad .» «+ | Mount Lyell (£3) .. . 
Champion Reef.... 448.. .. e+ | Mount Morgan .... 
Coromandel “e ee Mysore (10/)...... ae 
Golden Horseshoe 943.. Nundydroog 
Great Boulder .... 17/6 .. | Ooreguim 
HamptonPlains(16/) Do Pref. ee 
Hannan’sBrownhill Rio Tinto Def. .... ‘ 
Hauraki (2/6) (6 .. --—/5 | Tharsis : 
Ivanhoe (New) .... ett: ° i Waihi t e 
aon t: 


Simmer & Jack (£5) 

- | 8. A. Gold Trust .. 
Transvaal Gold .... 
Village Main Reef \ 


228 


+ 
oa o 


way 
eat 


Kalgurli —_ Waitekauri . 
Lady Shenton .... 2 .. 2yh..+ sk! W.A. Gold Fields.. 1 
Lake View Consols 8] .. 8 — i 
Miscellaneous.— Very little movement has taken place in 
London Bank shares this week, but quite a number of colonial 
and foreign securities have improved in market value. There 
is a rise in the sharesof the Bank of New South Wales, British 
of South America, Colonial Bank, Hong Kong and Shanghai, 
and London and River Plate. Variations in the prices of 
Brewery securities are of slight importance except Allsopps, 
which have dropped 7 points, the others being confined to 
small advances in William Hancock Deferred, Hoare and 
Co. Preferred, and Threlfall’s Preferred. Among Trusts, there 
is a rise of Seach in International Investment Preferred and 
Investment Trust Corporation Deferred, and of 2 in New 
Investment Ordinary. Electric Lighting shares remain dull, 
but without any movement of note in prices. In general 
Industrials, the market has been almost at a standstill, and 
the only noticeable movements are a further advance in A.B.C, 
shares, and a rise of 5 in General Hydraulic Power stock. 


MISCELLANEOUS. 
Closing Prices. Rise 


ee . 
—— = waeonuw 


Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fail. Week. day. Fall. 
Allsopp. -+s.0-+-- -— 7. | Imp. Ottoman Bank 124)... 124).. .. 
Armstrcng -.— § Lon.&County Bankl03;,..1014 ..—1}4 
Coats (J and P.) .. es -.-~ 1g} Lon. & West. Bank 57 .. 57 .. .. 
ba ..+ 3 | Lon.Genl.Omnibus205 ..205 . 
.. | Viek'rs 8'ns & M’xm 


A a ae 
Harrod’s Stores .... . &..— 4) Spiersand Pond m ate’: aah |: eo 


STOCK EXOHANGE NOTICES. 
The Committee have appointed special settling days as under : 
Wepnespay, August 24. 

*Dutton’s Blackburn Brewery, Limited—-15,000 Five and a-Half 
per Cent. Cumulative Preference shares of £10 each, fully-paid, 
Nos. 1 to 15,000; 10,000 Ordinary shares of £10 each, fully-paid, 
Nos. 1 to 10,000; and £250,000 Four per Cent. First Mortgage 
Debenture stock; *J. Lyons and Company, Limited—Further 
issue of 35,000 shares of £1 each, fully-paid, Nos. 165,001 to 
200,000; Wolverhampton and Dudley Breweries, Limited—Fully 
and partly-paid Provisional Certificates for £100,000 Four per 
Cent. Irredeemable “A” Mortgage Debenture stock; *Young and 
Company’s Brewery, Limited—£150,000 Three and _a-Half per 
Cent. Irredeemable Mortgage Debenture stock. 


*Joseph Travers and Sons, Limited—-150,000 Ordinary 
£1 each, fully-paid, Nos. 1 to 150,000 ; Waihi Silverton Gold Mines, 
£1 shares, 18s geld: Nos. 1 to 69,764; West Aus- 

rther issue of 5,850 £1 shares, 


shares of 


Limited—69,7 
tralian Gold Fields, Limited— 
fully-paid, Nos. 142,524 to 148,373. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 


Tvespay, August 30. 
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ine North-Eastern Railway Company, Limited -Further 
ree wR 1s Five per Cent. Debenture Stock ; Chesapeake ra 
Ohio Railway Company- $879,000 Additional First one 
Mortgage 50-vear Five per Cent. Gold Coupon bonds, Nos. 24.980 to 
25.858: Chester Lion Brewery Company, Limited—£100,000 Four 
and a-Quarter per Cent. Mortgage Debenture stock ; William Han- 
cock and Company, Limited—Further issue of 6,875 Six per Cent. 
Cumulative Preferred Converted Ordinary shares of £10 each, fully- 
paid, Nos. 13,126 to 20,000; and 6,875 Deferred Converted Ordinary 
shares of £10 each, fully-paid, Nos. 13,126 to 20,000. 


iene ictal 
FORTHOOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


i 





Company. Class. Date. Place and Time. 
Altrincham Gas...... General........}Aug. 2.| \ltrincham, at 2 
-kwood and Fleetwood 
ve ; ; teneral........ 2¢| Bispham, at 24 
Bude Harbour and Cana) reneral....... 2f Sxeter, at 124 
ne ad Tincroit 
: Saines “— . General....... 2¢'Carn Brea, at 1 
Cork. Blackrock, and Pas 
man itailway Co teneral...... 2:| Cork, st 24 
Yockerworth, Ke-wick, and 
eas Railway Co General........| 2’ Keswick 
Civil Service Supply Ass peneral........] 2 “annon street Hote!) 
Colbeck Thr thers .. renera 2. Alverthorpe, 34 
Consolidated Main Lee | 
Min (general........ 2. Johannesburg 
Consolidated Main lee! | 
Mines and Estate...... General.... 2° Johannesburg 
Crays Ga °° General........ | 24 St Mary Cray, at 7 
Dublin, Wicklow, and We 
ford Railway Ce General....... 22'Dublin, at 2 
hast i Photograph 
Material General,. 22:'Winchester House, at 114 
lect | yand Tram 
way (ari Works General. . 24 Preston, at 12 
Forth «& ¢ le J Kiy.Co General 23, Stirling, at3 
Fur ! ( reneral 24 Barrow-in-Furness, at 2 
Halk 1) 2) rel al 24 Chester, at 124 
[ale \\ ith. I ( ( re 243 Lothbury, atl 
linye il Wet Australian } General . 23. Gt Winchester street, at 2 
Jury Deep DECIR! 2.6. -s%0 24 Johannesburg 
Kuda Caledoni Gold 
Mi ! ( eral 24 Gt Winchester street, at 2 
Tan ( {Mis ix-General 23 Johannesburg, at 12 
Lav ( Nia GHeneral 2658 Mark lane, at 12 
Loui ( General 25 Winchester House, at 3 
Ma 7 i Carli 
rt av ( jeneral 24 Marvport, at 12 
Maick \ ral 25 Maidenhead, at 12 
Nigel | General 25 Winchester House, at 24 
Oeset ( eral 2 Issett, at 3 
hk. M General 26 Edinburgh, at 44 
Ross ( ( ral Ross, at 14 
Hic ral 25 Richmond, Surrey, at 3 
\ f ral 25 Birmingham, at | 
Spi eri General = 25 Winchester House, at 12 
Lotter ! t 
Ga ral 27 Tottenham, at 12 
Wat ‘ : 
West ; General. .os..0> 26 Waterford 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
( | \. Period. To. — — - Period 
|Making, last 
Interim Final. | Yr. Year. 
Atlant sha Danville 
K Pref “13 1 9 
Brilliant and St George 
United Gold Mine ls p. 8. 
Ingersoll eant Drill ls p. 8. 
International Invest 
ment Trust Pret Half year} July 31 44 - au 44 
jalar del Carmen Nitrate 
Syndicat . (286d p.s. 


—_ 


Aotices and Reports. 
GOVERNMENT STOCKS, ETC. 

SALVADOR 6 PER CENT. LOAN OF 1889.—The London and 
Souch-Western Bank, Limited, announce that they have received 
the necessary funds to provide for the payment of the August 
coupons. 2 

TURKEY.-With reference to the Turkish Debt, the Council of 
Foreign Bondholders communicate the following ti . 
from Constantinople :— Receipts, July, 


£T126,5235 in 1897. 


‘legram received 


1898, £1129,632, against 


RAILWAY COMPANIES. 
BALTIMORE AND OHIO.—The reorganisation plan having been 


declared operative, the reorganisation managers i 
ws ’ rs remind ; 
securities affected by the plan that . holders of 


Saturday, August 20th i 
last day on which bonds and stocks can be deposited italien 
After this date, but only for such tim a 


: 8 as the manager: , 
notice, deposits of bonds and stocks will be accopted only uper 


cash payment of 2 per cent. of the par value of bonds, and an 


additional cash payment of $2 per share of stock : 
DUBLIN, WICKLOW, AND WEXFORD The deposited. 


excess of those for the corresponding half of io The in 
being fully convinced that the extension of the line to Watcher 
of vital importance for the future welfare of the com the rford is 
to set about the work of construction at once. They om intend 
issuing the separate capital to offer it in the first aw bs opose in 
shareholders of the company. nce to the 


re 
; year ended June 30th states that the traffic cadies eae: 
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The report 
| for the vear ending June 30th states that the disposable balance, 
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[August 20, 199g 
FURNESS.—The repert for the half-year ended June 39h 
gross receipts £244,224, against £234,730; expenses gy: 
against £119,222; and net receipts £120,746, an increase of J 
The amount required to provide interest upon debenture stoc’ 
dividends upon the guaranteed and preference stocks jg 
leaving £31,482 available for dividend upon the ordinary et 
The directors recommend that £26,420 should he applied in 
ment of a dividend upon the ordinary stock at the rate of 
cent. per annum, and that £5,062 be carried forward. 
pares with a dividend at the rate of 14 per cent. for the 


ing period of last year, with £4,823 carried forward. 


MISCELLANEOUS COMPANIES 
ALEX. FERGUSON AND CO.—The report for the vear 
| June 20th last, states that the net balance amounts to 
! The directors recommend payment of further dividend on 
shares for half-year ended June 30th last at the rate of 10 per cent, 
per annum, that £3,000 be placed to reduction of goodwill ang 
liminary expenses, and £3,000 to reserve and renewal account, 
leaving to be carried forward £6,075. 

BARNET DISTRICT GAS AND WATER.—The net revenue for tig 
half-year ended June 30th amounts to £19,221, out of which thy 
directors recommend the declaration of a dividend, less ine 
for the half-year ended June 30th at the rate of 9 per cent, 
annum on the “A” and “C” stocks, 8 per cent. per annum og 
“B" stock, and £6 6s per cent. per annum on the * D” capital 
gas and water stocks. 

CIVIL SERVICE SUPPLY ASSOCIATION.-The report of the 
committee of management for the half-year ended June 30, 
states that the gross profit on the trading amounted to £11787) 
and the sum of £2,410 was received from other sources of revenue, 
making the total gross income £120,287. The working expenses 
excluding carriage, were £77,147, being at the rate of £9 13s l@ 
cent. onthe amount of the sales. After allowing for interest oq 
the reserve fund, £1,400, the net balance for the half-year amounts 
to £22,653, which, added to the sum brought forward, makes ¢ 
total of £27,596. Out of this amount the committee recommends 
that a payment be made at the rate of 12s in respect of every. ten 
£1 shares; that £1,000 be granted to the pension and gratui 
fund, and £250 to the employés provident fund. The sum of 20h 
will then remain to be carried forward. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON 







<i 





This com. 
correspond, 


after deducting the interim dividend (£7,019) and an increased tate 
of depreciation on machinery, amounts to £32,863, which enables 
the directors to recommend a dividend for the past half-year atthe 
rate of 10 per cent. per annum, amounting to £14,019, and todd 
£12,000 to the reserve fund, leaving a balance of £5,844 tobe 
carried forward. 

HOTCHKISS ORDNANCE.—At an extraordinary general meeting 
held on 18th inst., confirmation resolutions, passe] at a meeti 
held on July 27th last, were carried, providing for the reduction 
the capital of the company from £800,000, divided into 35,000 pre 
ference shares and 45,000 ordinary shares of £10 each to £449 
such new capital to be apportioned as follows :—Fcr cach on 
preference share, six new non-cumulative preference shares of 
each, to rank in priority as to capital and dividend, and four ordi- 
nary shares of £1 each; for each existing ordinary share two new 
ordinary shares of £1 each and one share of 4s. 

MARYPORT AND CARLISLE.—The report for the half-year ended 
June 30 states that the receipts have amounted to £52,950, and 
the expenditure, including rates and taxes, to £25,946. The 
balance carried to the net revenue account is £27,004, which, added 
to £1,527 brought over from last half-year, enables the director 
to recommenda dividend at the rate of 64 per cent. per annum 
and to carry £1,742 forward. The working expenses have bee 
49°90 per cent. of the traffic receipts. The grors revenue a8 Come 
pared with the corresponding period of last year shows an imeresse 
of £2,429. 

MILLWALL DOCK.—The report ‘or the half-vear ended June 30th 
shows tonnage, 653,077, against 652,772: gross receipts, £ 
against £112,492; and net receipts, £41,637, against £42,365. After 
payment of debenture interest there remains, including the balanee 
brought forward, a sum of £29,723. After providing for the hali- 
year's dividends on the preference stocks there remains a sum of 
£6,848, and the directors recommend that a dividend of £1 pet 
cent. be paid on the ordinary stock for the past half-year, 
balance of £850 being carried forward. 

SHEFFIELD UNITED GAS-LIGHT.—The report for the halfyest 
ended June 30 states that, after paying the usual dividend, there 
will remain a balance of £21,992 to be carried forward to next halt 
year, the surplus on the past six months’ working being £86. 
amount would have been larger but for the reduction of 2d pet 
oo one feet in the price of gas, which has been im force SiMe 
Apri ‘ 


SOUTH LONDON TRAMWAYS.—The report for the half-yeat 
ended June 30 states that the gross receipts for that 
amounted to £44,515, of which £43,577 was derived from traffic, 
being an increase of £319. The number of passengers carried Ws 
10.304,160, an increase of 862.726; the number of miles run 
1,025,352, an increase of 37,315. The gross profit is £7,467, 
with the surplus brought forward, £8,952. After providing for® 
debenture and Lloyd's bond interest due lst ult., &c., the directo® 
recommend a dividend of 3s per share on the ordinary shares, 
free, leaving £2,178 to be carried forward. 

SPRINGFIELD BREWERIES.The report for the year ended May 


Sst states that, after allowing £1,058 for repairs and renewals, 


£621 for bad and doubtful debts, and writing off £2,091 for weer 
and tear, the 


re is a net profit of £11,207, making, with the balance 
brought forward, a total of £11,287. The directors recommend # 
dividend for 


the six months ended May 3lst at the rate of 10 mr 
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cent. per annum on the ordinary shares, making 8 per cent. for the | 13s 34. The spot demand for maize was ver r,and values are 
year, and it is proposed to place £1,000 to reserve. the turn in hse favour. he cargo Rapalcenent has also been 
THEATRE ROYAL, DRURY LANE.—In their first annual report equally slow, values being with difficulty su . Holders of 
to June 30, 1898, the directors recommend the payment of a| American mixed, for prompt shipment, required 16s 74d, but 
further dividend of 10 per cent. (free of income-tax) on the paid up | ultimately withdrew. Galatz - Foxanian - Bessarabian, August- 
capital, in addition to the interim dividend of 10 per cent. already | September, offered at 17s 3d, and Danubian, September, 16s 9d. A 
paid, making a total dividend of 20 per cent. This will leave £1,734 | cargo of 3,000 tons yellow La Plata, September-October dispateh, 
to be carried forward. went at 14s lid, tale quale. American mixed parcels, August, 
G COMPANIES found buyers at 15s 43d, and declined to 15s, on pas- 


MININ : 

ANGLO-MEXICAN.—Output for July :—Crushed, 1,800 tons; | 8ag¢ selling at 15s 3d to 15s a Odessa parcels, on 
$17,134 (U.S. gold). 29 days’ run. Cyanide plant :—Tons treated, passage to London, changed hands at 16s 94. The spot demand 
376; $10,086 (U.S. gold). or oats has been of a slow character, business being limited, and 

CARN BREA AND TINCROFT —The report to June 30th last states | Prices marked a downward tendency. The same remarks are also 
that on the profit and loss account a profit is shown of £2,046, but | 8pplicable to the market for arrival. American mixed clipped 
this should be considered ‘in connection with the capital and develup- shipping sold 14s 14d, old crop on passage subsequently being offered 
ment account, when it will be seen that the expenditure under all | 8 14s, and white Canadian, August, 15s 14d. Beans and peas 
heads has exceeded the total receipts from all sources. The amount | have ruled slow, but steedy. There has been no expansion in the 
of excess is, however, much less than it has been previously, and | #ttendance of buyers a1 hs market, and a general tone of dulness 
thedirectors state that for the months of May and June the total | Still prevails. Old Engnsh wheat remains very slow, and prices 
receipts have exceeded the total expenditure by £664. on the week are ls to 2s lower. Business was done in new crop 


FRANK SMITH DIAMOND.—Cablegram from the mine states :— red at 30s, and white 32s per quarter being lower. Foreign wheat 
3,200 loads washed, producing 188 carats. generally steady, but slow. Flour market easier, excepting 


MAY CONSOLIDATED.—Cable advices state that the company for American patents, which remain scarce and firm. Grinding 
has entered into arrangements with the Johannesburg Water- barley ruled dull, and weaker. Oats also easier and quiet, maize 
works Company for a supply of water to enable it to resume being against sellers. Wheat cargo trade continues in the same 
crushing operations, and that the supply is expected to be available | 'n@ctive state, and with buyers and sellers alike indifferent, values 
within three weeks. . remain nominally the same. Parcels are also still neglected, 

NEW OPTIONS.—Cablegram dated August 15 :—* Crescent, 350 American being again easier. Maize slow, but about steady. 
tons, 424 ounces ; Victory, 200 tons, 97 ounces. Pvrites 19 ounces,” | Danubian, August-September, sellers, 17s ; and Galatz-Bessarabian, 

“ ’ : ditto, 17s 3d. Yellow La Plata, 3,000 tons, September-October, 
CRUSHING RETURNS. sellers, 15s 9d, rye terms. Barley ruled firmer. 13,000 qrs Azoff, 
—————_——— | August, four options sold, 14s. Oats remain slow. American mixed, 























i ‘Tons ; ; old, August, sold, 13s 6d. 
Crushed Gold Recovered. 4 " 
etapa son RS j wi The following table estimates the home consumption of wheat 
MINE. : Ta Profit during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
ss s3 (vy) | 1894-5:— 
Mill. $5 Mill. §5 Total. Value. alone oem — 
> ns 
oF o- 1897-8. 1896-7. | 1895-6. 1894-5. 
Bayley’s be ii.cs anasns grsrtseeees <b 467 ed eee 2 Vv 1,839 age ee 3 “| aaa. ; aaa | cwts. cwts. 
Brilliant and St George United .... 2,264 .. as a 3,636V 12,500 | Imports--Wheat (49 weeks to Aug. 6) 60,265,500 61,919,600) 65,025,10 74,055,700 
aoe nas Deets rasan wucenene tr cas —_ ce ee oa a : -: Flour e ee 18,981,500 18,974,500! 18,741,200 18,125,000 
ee Nr ausee beats. dee ds onahs are iis ce os ; papaneetaiy 
East Murchison | Great Eastern.... 840... at te 760 V 2,900 79,246,800. 80,893,900) 85,764,200. 92,178,700 
ei te eee, RP ren -se Me teh oA) fot G2'V 2550 | Add'week ending Aug. 13—Wheat .... 1,236,200 618,000} 1,475,300 1,743,700 
Gold Reefs of West Africa sess) 981 TD TD) aT Sr cong ean onnh Ce eer ott ce 
ireat Boulder Property ............ ” Bs ‘ : 7 4 3A’ 
ee eas. sony a Total imports, 50 weeks...... 80,748,700 81,832,800 85,703,900 94,347,400 
iin Salm | eee en 2.150 2025 oo aes 433 v "1,840 Less exports—W heat ...............+ 286,900 151,100 290,500 277,600 
. es Ai , We hc oredr ccecancnecoolendcomes r y= 202, 
Luipaards Viei.. 077.01! Sab | ll easly. «dors Fl PID, = TOR «6500 = 250,000 
Mikado (Lake of the Woods)........ _. Se ie He 251 ee 
OW OURO ..» « ochiteendass kaedbeth ces 465, .. - ” 16S ee eee 80,020,200 81,471,400, 85,126,900 95,857,400 
Ouro Preto ee ae es ow a 17 oe Add to this the estimated sales of 
South-West Weld-Hercules ........ 178; .. be a 6] pind home-grown wheat ......... «+++; 28,535,100) 28,205,200, 17,482,400 24,3357,20 
ae P . 
Fifty weeks’ home supplies .......... 108,455,300, 109,674,600, 102,609,500) 118,174,600 
Average price of English wheat, per) s 4 s 4 s 4 s a4 


Ghe Commercial @imes a PEE TEE Te ee ee i 3 8 29 8 22 11 24 6 
e | A Ss) Pee ere Y Fog 6 104 5 3 5 $ 
—— | bushels. | busbels.| bushels. | bushels. 


“Visible supply” in U.S. centres, bush.| 6,897,000 17,226,000; 45,876,000 36,893,000 
_ Do do in cwts..| 3,695,000. 9,228,000) 24,576,000 19,764,000 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
Harvest week under the favourable atmospherical conditions has COMPARATIVE AVERAGES OF GRAIN. 


made rapid progress, and the outlook is regarded as very satisfac- eae ae tas . 

tory, the crops being generally secured in a splendid condition. The following is a statement showing the Quantities. Sold and 
a ; “ Sabet ; the Average Price of British Corn (Imperial Measure), in the six 
‘eports from some corn-producing districts showed that the recent in eile th 13. 1898. and for the corresponding week in each 
storm did somewhat serious mischief, but the turn being again fine a6 thie — Pa ne 3897 aa! itt I 4 

and bright, soon tended to right matters. The market under | % “© Years trot ' 

existing favourable conditions has been utterly devoid of animation Quawereaie Bass. 


. ‘ AVERAGE Prices 
for nearly all cereals, operators restricting their purchases at ts -— 


present as much as possible, and the demand thus being governed Wheat. | RBarlay. Oats. Wheat. | Barley. | Oats. 
by actual requirements, business, in the result, has been very meagre. | - _| a eae 
Old home-grown wheat has been sparingly offered, but buyers have 1898. | qrs bsb! qrs beh) gre bsh os a 2 : 2 a 
exercised a general attitude of indifference, and values are nominally | A¥s- 7 on S| a : anes : = ’ %11 | 20 ; 
6d to ls per qr lower on the week. A few sainples of the new July 30..| 10-701 7 | 128 3 355 4, Bll | 2 2 20 11 
growth have again been submitted, and business transpired in 23..| 10,882 4 43 5) 2,888 1 311i 280 | 20 10 
ordinary white sorts, at 53s, red making 3]s 6d to 32s per qr. As _ in : ” ; im : = - = : | - 40 
regards the market for foreign qualities, there has been very little ne 

business stirring, but values have remained without appreciable | 1g97..... | 45.933 7 | 500 4, 3566 2, 29 8 19 0 17 4 
variation. Flour has continued extremely slow, and prices are | 189% ...... | 38,488 : = ; ae g = “ fo : . : 
easier, with the exception of American patents, which continue ee er 0 m2 0, #15892, 25) 16 5 1 9 


searce and are firmly held. The floating and forward shipment 
trade for wheat has been in the same inactive state as — charac- —e 
teristic on the spot, values in the absence of buyers being quite 
nominal, and difficult to arrive at. A Russian cargo, on sample, THE IRON AND COAL TRADES. 
changed hands in the early part of the week, —— 7a > so 
soft white Karachi © Hindustan, sold, at 285 Sd. ' 
Pardihs baw bole te eter retin and the small business passed In spite of some interruption, due to holidays, trade is very active 
shows an all round depreciation in prices. No. 1 Northern Spring, | at. all the principal centres. | — is in strong demand, and 
September, found buyers at 28s, and this price was also taken for | prices have everywhere ae a r eye ee 
shipment by September 20th. Hard Manitoba, old crop, August, | Warrants have changed hands freely, and the rice shows but 
sold 33s 64, and first week in September 33s 44d. In Indian, No. 2 little change as compared with last Friday. To-night’s quotations 
Club Caleutta afloat, London, sold 29s f.a.q , white Karachi, a tween _— i (Thursday), Gingow ORT eee. 
ein alichon taae i . There has | Stocks in Connal’s Store: , G ; , . 
Hull, 27s 6d, and choice white, same position, 28s 6d e has Se an. gaembaens 


been ) demand for grinding barley, on the spot, and " > 
Saeen heme pis ss cana ealiooe In the cargo trade, a | Our Middlesbro Pca: rene writing on Thursday, says :— 
dull tone has predominated for this grain, and prices are 3d to 44d | The iron trade con = iO prom nets Ligon 
lower. 13,000 qrs Azofi, August, four options, were placed at 14s, and for pig-iron is very ge eae eee erenees fn Sa re. 
13,000 qrs, ditto August shipment, old style, also four options, at 13s 9d. | Pri¢es show 4 = a e rk 5 aren oe ro vig. 
Parcels of Odessa-Nicolaieff, shipment in eight and also fourteen | iron No. 3 42s, oe oe ie ne 4 _ y 7 

wi dealt in at 14s; twenty-one days, 15s 10}d; August- become very scarce M1, $ ’ supply from Bilbao 


ymb:; 13s 44d; September, 13s 64; ‘and Septem -October should fail in case of a Carlist insurrection. 














rous condition. The demand | 
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The Iron and Coal Trades Review writes as follows respecting 
finished iron and steel :—A further rise in prices has been made in 
some instances on the North-East coast, but for the most part last 
week's prices prevail. The bulk of the business is for ship plates, 
for which a steady demand continues to be experienced, while rails 
and sectional material is not neglected. The Barrow steel trade is 
brisk, and customers are pressing for delivery. A good business 
is being done in bars in Lancashire, and quotations for steel have 
been advanced in that district during the past week. Yorkshire manu- 
facturers are busy, particularly those engaged in the heavy trades, and 
prices are firmly maintained. In South Staffordshire a steady 
demand is experienced for iron, and good orders have been received 
for the export trade, while for steel excellent inquiries are reported. 
Prices in the North of England are as follows: Steel ship plates, 
£6; steel shipangles, £5 15s; iron ship plates, £5 17s 6d; and iron 
ship angles, £5 153 per ton, all less 24 per cent., f.o.t. Packingiron 
is about £4178 6d per ton at works. Steel sheets (singles) are 
selling at £7 5s, less 24 per cent., f.0.4... Common iron bars are 
selling well at the recent advance to £5 10s, less 24 per cent., and 
particularly is this so on export account. Steel rails, £4 12s 6d net 
at works. 

The South Wales coal strike remains still unsettled, but the 
number of men out of work is being weekly diminished, owing to 
gradual secession from the ranks of the strikers. Some minor dis- 

utes have occurred this week in Durham and Sunderland, the pit 
oys in several instances having followed the example of their 
fellow-workers in Yorkshire. Trade continues steady, not- 
withstanding these hindrances, and prices are firm, an advancc of 
ls having been made in the price of certain Yorkshire coals. 
Best Northumberland steam coal is quoted at rather a wide range. 
Coalowners have practically no steam coal to offer for this month's 
#| loading, and they are well sold for delivery over the first half of 
September, so that there is no pressure to do business either on the 
part of buyers or sellers. Some orders have been booked for 
September at 14s 6d per ton, but others still cannot be placed 
under 16s, f.o.b., and if the Welsh strike is not speedily over, they 
may continue to realise this. 







THE COTTON TRADE. 


LIVERPOOL, August 18. 
PRICES CURRENT. 
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aie | g ||Same Period Same Period 
© '8 i , , 
Descriptions. me | = 
d\2 B ale|i la ley 2) zee g 
OA S(AlalA) SSR ES SS & 
American. ataiajsalala ry d ry - a a 
Sea Island .-perlb| ../8 (819 {i |20 9 | 9 10 11 12 [134 
Florida ditto ...... .s 64 647 | 7 | 9 | GA | 6 7 7 | 
Ord GO i.M MidiGM|MF LM Mid ok LM MidGM 
American ........ cooces| Sh | Stn) Seyi 2 fh) 348! 4 44 48. 49. 44 af 
Brazilian. Mid MF Fr. G F\ Gd./Fne MF) Fr. Gd.iMF Fr. Gd. 
Pernambuco, ee Syn, Sth, S| .. |. |) Seki 4B]... 44 4% : 
Ceare ......esseee eevee] oe | Sith) Ste, SP we | ee |) See! Gtk) oe | ate, 4a 
Paraiba o ; Sth Sf ee et ee | 
Rio Grande .......... 6 a e* an he os 1 aan] cs . 43 
Meceio kat ames oie $f 3 tw aia oo |i Gdn! 48 | oe 
Maranham ‘< Sth) Sth, 53 | 2. | oe fal « [ 
Kigyptian. : . | 5S} TH) oe “te “mb 
Brow n paceyanel er ee i ee ee ee es 5: 44 
Upper... ons | SHA; 4d! Ach) .. || .. af ee ae 
pimyrna, Greek, &c. .... 2 
ean Oe + 341 4 -- || | 331 4 3304 ~=6 64& 
Tahiti Sea lsiand ..... as : ; 
Peruvian—Rough...... as * i} I | ate * et ore ea 
Ditto Mod. Rough.... 7 aan 5 eT ae oe 4h 5h 5} st 
Ditto Smooth ........ -» | 33 | 32 | 3 = 42 48 : 4, ay 
Ditto Sea Island...... co bow Lome a \ 58 5B). GF r" 
AMTICAM ooo os se cens Girl ggy G8 witleecltee ce ot at -. | 3 4th 
“ast Indian. iF r| ror Gd. F G\F , * Gd. Fne|G F Ga. F 
Surat—Mac.G'nd Surtee, .. |... - oy — ving a e wed tetas wee 
” » Broach] .. | .. | 34) 344 34]! ce 3 i i galg 
ph ane Dharwar..| 3.4) 3, sf, - oe | oo |] SH 3 - 3a 3 7. 
shownuggar ......../ 28 | 28) 22)3 | Sai .. Suk Sit} 34 | 3 
M. Gin'd Bhownuggar 2 2 2 3 sf ee oH se HH “5 
Oomrawuttee, No. 1.. } } § 34 | ; 5 > Zs) 32 
ae ea | tM SHA Sig | => | S| SHE Sa Si, 
M. Gin'd Oomra, No.1) .. | 24) 26%) Sty) Sek] -- | Sak SA) Seal 32) 2D | 2 
» _No.2|..|.. (Sty a Sal oP lls 
M. Gin'd Khandeish..| |. | 23 | 24° 3 xt"! BAN oi. 4. oo 
oT yeeereepecs pa 244 2H SH... | 3a Sa 34 | 32 
M. Ginned Comptah.. 3 3 oe i 
Bagalkote............ bs Sil reg Som sel Saas 
TD  casvhkiextasnal. os 2a ni: 3. 2%) 22 | 33) eA Ik 
eae Gin'd Scinde | ha aii) stl 34 af! 24 | 3 Sees 
| Paes sees 24.) 2ae) 2% $s) 3a! 32) on | 97 O44 288) 3a 
Machine Ginned Bengal - mu a 24 32 re * 1 2 ; at 248! Si 
Madras—Tinnivelly....) 248) 3a | a 4S bae'e cre 4h 32, 3a) °” 
Western...) 1 L2t | a SR ak): | Be 
Commilla .............. No2| 343| No.1, 31h | 2. |] | we oo || 788) SB 
Coconada, Red ........ Faijr3y,| .. | he a eee 
— | oor] oe Boe we 
Imports, Exports, Consu aption, &c ar ae 2 
1898. 1897. 
Imports from Jan. 1 to Aug. 18 ....... aaionse toa 
Exports from Jan. 1 to Aug. 18 1....227°"°2 “42°37 —s 
NE Ribs tiinnceinlatitian st.) aided 842,890 a 
Consumption from Jan. 1 to Aug. Wbdackias 2,172,967 one 
These figures show :— 
An increase of imports compared with Bales. 
An increase of quantity taben for _—-, RB isis sano 
A decrease of actual exports of...................0000000 nt 116,940 
An increase uae serprachowashoeivns PSEA iseneveseeesecesess ae 
— , PSGGtebesseeshacsbobinisokiseuvct 
peculation there is a decrease of 3,530 bales. _ 





The imports this week have amounted 

uantity of American cotton reported <n a est ‘oan 

including cable advices to date) is 22,000 bales. i t 7 00 
at the corresponding period last year. Sat t2 ee 











THE ECONOMIST. 




















Oct., 3 12-64d to 3 13-64d ; Oct.-Nov., 3 11-64d ; Nov.-Dec., § 










[August 20, 1898, 
The cotton market has been easier throughout th 
fair business has been done. In Sea I rather a bats 
has been done at easier prices. Quotations of the lower a 
island are reduced 4d, and of Florida }d per lb. American a 
in fair demand, but prices have had a drooping tendency, and 
tations are reduced 5-32d per Ib. In Brazilian rather more ed 
has been done, but quotations show 4d per Ib decline. 
continues in fairdemand. Quotations are reduced ;4 to 
Rough sorts of Peruvian have been in limited request, at unchanged 
rates. In smooth a fair amount of business has sa done, but 
tations are generally reduced 4d per lb. In East Indiana moda, 
business has been done, and quotations are reduced a 


d 
“Futures.”—The market been more active, See 


pressure to sell prices have given way, the closing quotations ha 
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ing a decline of generally 9-64d per lb from last Thureday's daa tin 
rates. The closing values are :—Delivery: American, any fiel 
L.M.C., August, 3 16-64d; Aug.-Sept., 3 14-64d to 3 15-644; nat 
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and 
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to 3 11-64d; Dec.-Jan., 3 10-64d to 3 11-644; Jan.-Feb,, 3 
to 3 11-64d; Feb.-March, 3 11-644 ; March-April, 3 11-64d to3 ; 
April-May, 3 12-64d to 3 15-64d ; May-June, 3 13-644 per lb. Thy 


following transactions have taken place in Egyptian :—Delj 
F.G.F., Nov., 4 20-64d, 4 18-64d, 4 17-64d, 4 16-644, seh 





- 





Alth 











year 

4 14-644, 4 13-64d, 4 12-64d, 4 11-64d, Dec., 4 17-644, Jan., 415.644 yous 
per Ib. : abri 
- The amount of cotton forwarded this week is 49,277 bales, and | exct 
actually exported 4,042 bales. The decrease of stock this wack js | deal 
31,77C bales. The sales amount to 53,910 bales, of which 1,600 an | whi 
on speculation, and 2,160 declared for export. rr 
8&8 


ene dat 
MANCHESTER, August 18. 

_ A feature this week has been a decided drop in American cotton 

in Liverpool, the fall on spot being 5-32d since our last report. 
This has resulted partly from the publication of Mr Henry Neill’ 
views on the prospects of the plant. All along the market bas 
been of opinion that there would be another bumper crop. Mr 
Henry Neill thinks that if all goes well there is a possibility ofa 
yieid of 12,000,000 bales. The flatness of the raw material has led 
buyers to stand aside, and very little business has been done either 
in yarn or cloth. Manufacturers and spinners, on the other hand 
have shown no great pressure to sell. The latter especially have 

been unconcerned, owing to the annual holidays which are being | 
observed in most of the districts. The news respecting the plague | 
in Bombay has been a disturbing feature to-day. Bolton yarns | 
have continued fiat. Spinners of carded counts have for @ long | 
















time experienced an unremunerative trade. . 
Mr Henry Neill’s forecast, referred to by our correspondent, is as 
follows :—“T have no hesitation in saying that the promise of today, 
even with son.ewhat unfavourable conditions hereafter, is for a crop 
of over ten and a half millions assured, with a million toa million | 
and a half more, within the range of possibilities. That is to say, 
if figures must be named so early, 10,500,000 bales now certain, | 
with even rather unfavourable conditions hereafter ; 11,000,000 | 
11,500,000 probable; and 12,000,000 possible.” 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 18% 
























Price — —— mene? 
| Aug. |Price |Price Price |Price;Price 
18, | Aug. | Aug. July | July | daly 
1898.| 11. | 4, | 28. 
— i—_—_—— / 
sd\sdisd sdisaisa 
Raw Cotton—Upland middling....per Ib} 0 32! 0 347) 0 3'§ 0 34) 0 0 
- Ditto, good middling ...... O 34;| 0 322} 0 38.0 32:0 BO 
_ Pernambuco, fair ........ 0 33/0 ste 0 i 0 i 0 Ha 0 
_ Ditto, good fair .......... 0340 41/0 4 0 410 410 
Yarns—No. 40 Mule-twist fair,2nd quality| 0 63) 0 643, 0 6% 0 63 0 60 
— No. Water-twist ditto 0 ocd 0 el 0 ef 0 0 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 3 i 30/3 0 3 0 245 
27-in, 72 reed, ditto 5 lbs 20zs| 3 84! 3 84) 3 84 35 843 8/5 
59-in, 60 reed, Gold End Shirtings, 374 | 
_ yards, 8 Ibs 4 ozs............ se eetaad 5 845 84/5 84 5 8 5 815 
40-in, 66 reed ditto, ditto, 8 lbs 120zs ..} 6 | 6 31|6 3 6 3\6 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 114! 6 114] 6 114 6 11} 6 11/6 
39-in, 44 reed, Red End Long Cloth, 36 
sD -thnncencanie dein citaaia aaleale aie ais 4 
(II.) Compared with Previous Years. 
=e eee nl 
| Price Corresponding Week in 
Ang. |.—— , 
| 1898. | 1897. | 1896. | 1895. | 1894. 





sisal ethan locban 









: ls disdisdisdaisajsa 
Raw Cotton—Upland misting... pet Ibi 0 3a 0 4, 0447/0 4/0 3H)0 
— Ditto, good middling ...... 0 3% 044, 0 43! 044) 0 SHO 
— Pernambuco fair..........|0 33/0 48) 0 4440 4/0 4/0 
— Ditto, good fair ....... |. | © 34k| 0 |0 O 4) 0 4)8 
Yarns—No.40 Mule-twist, fair, 2nd quality 0 10 7/0 G 0 0 
— | No. 0 Water-twist ditto, 0 ef 0 64) 0 1 0 64 0 68 
26-in, 66 reed, Printer, 29 yds, 4 Ibs2ozs| 3 0/3 0/3 5/3 0/3 018 
-in, 72 reed, ditto 2ozs| 3 84 3 74) 4 14 4 o\4 
39-in, 60 reed, Gold End Shirtings, 374) | | | f 
yards, 8 Ibs4ozs........ 15 #15 816 3/5 445 618 
in, 66 reed, ditto, ditto, 8 Ibs 12ozs ..|6 36 26 9/6 3/6 if 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 114,611|7 6.7 6\7 348 
39-in, 44 reed, Red End Long Cloth, 3% | | g 
HOMRUEN sisctctvactea cea a2ia2l4aa6l4 we 








THE WOOL TRADE. 
There has been rather more inquiry for English wool this 
Principally due, no doubt, to the now generally received opinion 
values are most unlikely to depreciate further. Holders ate now 
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quite firm in their determination to try and secure remunerative | COPFEE.—As public sales 
prices, but at present there is no quotable alteration in prices. rates are obtained. Ceylon continues to realise late high valua- 
Our Bradford correspondent, writing on Thursday, says:—Very | tions. 40 casks 22 barrels 8 bags included fine bold, at 115s to 
ound ; 
48s 








: 
i 


little change has been produced in the situation during the past | 118s. 2,097 bags Costa Rica f 
week, but it is significant of a strong undertone of confidence that | 39s 6d; ordinary to fine ordinary, 4 
in the middle of the quietest month of the year values are main- | low middling, 6d to 57s 6d; good to bold, 90s to 93s. 
tained with more than a show of firmness. At “ rock-bottom ” | Columbian ; low mixed and small, 26s 6d to 33s ; —7 
prices there is a disposition to speculate in wool and tops, and a | ordinary, 38s 6d to 52s 6d; greenish to middling, 53s to 64s; 
few American purchases of lustre wools have already been made, | colory, 66s 6d to 82s 6d ; bold, 84s to 91s. 1,566 bags other —— 
This must not be taken as indicating any actual increase of busi- | Guatimala, 70s to 84s for good middling to bold, and fine at 91s; 
ness among consumers, but merely the strong belief that in the | Salvador, 37s to 53s; foxy, 37s; ordinary Guayaquil, 36s: Mexican, 
immediate future there will be a better demand. Mohair con- | 56s 6d. In the Terminal market prices of Santos have, during the 
tinues very firm, and among dress goods mohair fabrics hold the | last two days, slightly recovered. 

field. Should prices of this article advance, more attention will 
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j Receipts of Rio and Santos since June 3th. E 
naturally be directed to English lustre wools, but at present these 1898. » , 1897. 1896. 1895. : 
have only a speculative interest. Alpaca is at a very low point, HAGA.» r002++ -00nrense LSE, .. LOO... larteee +: Renee : 
and the difference between mohair and alpaca has not been so | “™#!*¢ Pxices at the a Feasnre Sens a6 RS Ares - ; 

2-644 great for years. GOMER cccnsececcncks BU 50cc MM cvceh ad tabce NO ales ES a tas 

, Messrs Chas. Balme and Co. write on 18th inst., as follows :— TEA.— New season's China congous are quiet, but the fine grades 4 % 


Although, owing to holiday making, our industry at this time of firm, and now in rather limi supply. Another steamer has 
year is generally characterised by considerable inertness, the arrived, but the best teas ap to have been shipped in the 
present tone of _the ultimate markets both in this country and | Oonfa. 3,793 packages incleted scented caper at about former 
abroad is tending steadily towards increased strength. The | rates. Congous chiefly bought in. 30,100 packages Indian were 
exceptional statistical position of merino staple is prompting | advertised for public sale on Tuesday, but owing to the heavy supply 
dealers and top-makers to stand out for an advance on recent rates, | 19,913 only passed, and the remainder sold on Wednesday. Com- 
which they frequently obtain. So far, the movement has not | mon and poor liquoring teas went at irregular or easier rates, 
appreciably affected the values of coarse crossbreds, although it | Assam teas sold well, up to 28 44d for fine orange pekoe. About 
has rendered them slightly easier of sale. The gross arrivals to | 24,300 packages sold, also 5,136 packages yesterday. 29,700 pack- 
date for the fifth series of sales are :--Australian, 83,624 bales ; | ages Ceylon met with ready buyers, qualities showing in many 
New Zealand, 90,317 bales ; South African, 30,735 bales—total, cases some improvement. Average price 73d per lb, 

204,676 bales, of which about 25,000 Australasian, and 22,000 Cape RICE.—A steamer cargo of Bassein, 5,000 tons, sold at 9s 23d 


- Natal have been forwarded direct to the Continent, Yorkshire, September sailing, for Hamburg. . This is the only business done. 
c . 


Cleaned rice has been without alteration. 
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SAGO is firm. 200 bags fine small, by auction, were bought in 
JUTE, FLAX, AND HEMP TRADE. above the former value. 





Manila Hemp has met with little attention, although offered at | 5ingapore on the spot, 44§d; to arrive, September-November ship- 
easier rates. Operations are for the time suspended, and prices | ™ent,5$d. A small quantity of Tellicherry, by auction, sold at 44a 
nominal since the fall of Manila. per lb. Prices are slightly easier on the week. 

WHITE PEPPER has not supported late high rates, and few 
sales have been made. Penang, October-December shipment, 7d 
to 8d. A few small lots in the weekly sales included Penang at 
FOREIGN AND COLONIAL PRODUCE MARKETS. 711d, Singapore at 87d to 98d. The deliveries keep large. : 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” CLOVES.—There is more demand for Zanzibar, with an improved 
tne Leen Wel delivery of 960 bales last week, and a reduction in stock to 62,820 

: ne A riday. bales. Some speculative business has been done at firmer and 
_SUGAR.—The market was inactive for some days, with fluctua- | latterly at irregular rates, and about 8,000 bales sold. For delivery, 
tions in prices of Beet. Afterwards the tone became firmer, | 4.5.4 to 44d paid ; to arrive, 4/,d to 449, c.i.f. On the spot, 4jd 


owing to variable reports of supply. Refiners do not show any return | paid. There have not been any public sales, but 8 cases Penang 
of confidence, and still restrict their operations. At Tuesday’s | sold at 8d per lb. 


public sales of crystallised West India, some of the lots went in a : Sit a he id i 
favour of the buyers. 5,032 bags Trinidad brought 12s 9d to 14s, the id air hene Us custo — ceaemumae paid, and a small part 


latter price being for fine yellow. 3,132 bags Demerara part sold at ; ; 
sier rates. fre . . aa ncevmne Tike : mA NUTMEGS.—Penang are slow in public sale, but not offered on 
easier rates, from 13s to 14s. 661 bags syrups,10s 3d to 11s 3d. 1,070 bags lower terme, and 48 cases were bought in. 133 packages West 


Jamaica Muscovado bought in, at lls to lls 9d. Privately busi- : : 
ness a a in Trinided at. abuve vn face Low brown kinds suenb India sold from 11d to 1s 10d for brown sorts ; in the shell, 8d to 
firm, and are not much offered. The visible supply of Europe and the 84d per Ib. J ; a . 
United States is reduced to 1,494,800 tons, and the New York MACE is steady, and 8 cases Penang, by auction, partly sold, 
market reported firm at 1s lld to 2s 5d, with a few packages West India, at 1s 3d to 
a a ; es 2s 4d per Ib. 
ee sep cet None Mee,  “OcteDece Jan-Mar, |  GINGER.—There has not been any improvement in the demand 
45 4... IP acces, 8 sd, Bae ee a for Cochin. 738 bags, by auction, part sold, “without reserve” ; 
Iurorrs and Deivertes of Svcar into Lonpon from commencement of the rough, at 23s; washed, slight mouldy, 21s. 40 cases Native, part 


year to August SS Srock es at the — date. — cut, taken in. 72 barrels Jamaica, part sold, from 63s 6d to 75s 


i 


y oft TAPIOCA does not meet with much enquiry. Of 1,057 bags flake ; 
aS led Jute continues quiet, with business at easier rates, closing rather by anne, oet —- = fair semen 18: a a good ed 
either firmer. A few sales made in Native marks, at £10 10s to £10 15s, arenes ms fo ee = bags pearl part found buyers, at qi 
hand, according to date of shipment. Jute goods are feeling the effect of pSneer owe. De g ee ij ; 
have Calcutta competition. BLACK PEPPER.—During the last few days the market has been J 
being | Flax is quiet, consumers being well supplied. decidedly quiet, and sales are smaller than for some time past. i 
ia 
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Tons. Tons. Tons. Tons. | per cwt. - op ; is 
Imported ..........++65 102,000 .. 112,700 .. 133,700 .. 140,100 | PRUIT.—The currant crop is large. Shipment will be delayed q } 
tat Red. .eseeeerveene oa *- _ _ a " = | for a few days later than reported. Provincials are rather firmer. i f 
Stock, United Kingdom... 89200 :. 71,300 .. 163800 .. 125,400 | Sultana raisins steady, and accounts of the crop variable. New MEE 
Cane ,Jaggery, perewt.. 9/ 9/3 .. WIR TS oe os" 7 . Valencias have arrived, and small cee at to 32s. ts i 
rystallised WestIndia.. 12/6 14/6 .. 11/5143 .. 5/ «- 12/ f jet on the spot. For arrival e , 
Bect,88%.fob....... 9405. wh .. Wee .. 939Nq) SEERATE aa cae "3 4ad Sea. arrival, the 
Java, afloat, 96%........ 1/6119... 1044 —. S So quotation is 7s 54 l, and near 7s 4d pe . é : 
Tate's cubes, No. 1...... 15; ao “MO in 16/ . 15/9 SHELLAC.—A limited business has been done, including TN | 


JAGarny.—No sales have been made. 2 orange for August delivery at 64s, and now rather more 
Rerixep.—Cubes are without alteration for London or Paris | demanded. October quoted 65s 6d. On the spot, 63s paid. 
makes. A steady business done in the former. Foreign granulated INDIGO.—The market has been inactive since last week. 
is firmer. London yellow crystals sell at 11s 44d for fine. Pieces DRYSALTERY GOODS.—Sales of gambier, to arrive, have been 
meet a good demand in Greenock, and here steady. made to the extent of 200 tons, June-August shipment, at 12s 44d. 
Bret meets with moderate inquiry, at a recovery upon the lowest | Turmeric firm. ; 
rates in the early part of the week. Next season’s October-| CINCHONA BARK.—At the public sales on Tuesday, East India 
December, last sold, at 9s 6d. The speculative operations have | and Ceylon sold at about late rates, the unit value being jd to |$d. 
not been large. 482 packages South American, part sold, at 44d to 6d per lb. 
RUM.—The market is better, and the demand chiefly for DRUGS.—Aloes, Cape dearer. Star aniseed dearer. Bark steady. 
Demerara, with sales of a few hundred puncheons, at 1s to 1s 1gd | Camphor neglected. Ipecacuanha, Rio firmer; Carthagena lower. 
h inst | Rhubarb quiet. Musk also little doing, Essential oils mostly 
per proof gallon. Stock of Jamaica, 15,576 puncheons, aga F ( 
15,150 at same time last year. steady. sam — and polu easier. Opium still tending 
COCOA.—Th bee ‘ provement in the demand for | upwards. Tinnevelly senna, inferior grades easy. 
; ee Gee i CHEMICALS.—A further improvement upon sulphate ammonia 
West India, but the home deliveries continue large. At auction, | . : B 2 
3 : : : is about the chief alteration to re this week, and the market, 
1,095 bags Trinidad were chiefly bought in. A few lots selling at , , 
: as @ rule, continues steady. . Sulp quinine is, however, easier 
hd > 79s for good to fine red, and 47 ia Some ote to ~ See ean Ones Ga a 
gs other West India included Jamaica, a ; ' 
Vincent, 72s 6d to 748 6d. 280 bags Ceylon part sold, at 73s to 76s 6d ; METALS.-The upward course of the markets quoted last week 
dark and small, 64s to 67s 6d. 342 bags Bahia were bought in. has made further progress. A business done in copper with 
sed 
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1.078 G il rtly dis of, at 79s 6d to 8ls for | more general operations, resulting a further of 7s 6d 
Goneut Fine’ riba. i fm. 7333 Venezuelan taken in, A| 10s. Standard = ane up in a Boag Bas to 2s 6d 
few small lots other kinds sold at former rates. cash. Three months qu to nglish £55 10s to 
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1238 
£55 15s for best selected. Sales on the metal exchange 6,500 tons. 
Tin continues active, with heavy sales at 
advanced rates for Straits, the highest being at £74 17s 6d cash, and 
not afterwards fully supported. The future course of the market 
is now uncertain, and prices now rule rather high, or about £12 
more than at same date last year. 17s. ( 
Banca 444 fi. Australian about 10s to lls more than Straits. 


Soft foreign lead has been without 
Quicksilver from first hands stationary, at 






———————— 
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New York dearer. 


Spelter firm and dearer. 


material change. 


£7 12s 6d. 


Crosinc Prices on the Meta, Excuance To-pay. 


Straits Tin. 

Per Ton. 
£7315 

room: 


prices firm. 


Copper G.M.B. 
Per Ton. 
£51 16/3 

TALLOW remains dull, and the 1,219 casks Australian, by auc- 
tion, on Wednesday, went slowly, about 550 casks selling in the 

Mutton, 20s to 23s ; beef chiefly taken in. 

ex-ship has sold at 20s 104d c.i-f. 





Spelter. Foreign, 
Ex-Ship. Soft Lead. 
Per Ton. Per Ton. 
£2010) .. £12 15/ 








Three months is at £73 17s. 6d. 


Some fair beef 
English in moderate supply, and 


“THE ECONOMIST 
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{August 20, 1993 


Imports this week, 21,900 qrs; since 
321,200, against 536,000 qrs to same date in 1897, 
PETROLEUM OIL.—Russian, 43d to 4,34; 
with a firmer market. 
TURPENTINE dull. 
to 22s. 
INDIA-RUBBER firm, at the late advance. 


OILS.--The market for olive is firmer, and there haye . 


Jenna 
American, 5d to8x, 


American, 21s 6d to 22s: Jan.-April, 21s 30 


sellers on the spot, owing to the advance in Spain. Palm obs 

Seed oils better. Rape rather dearer: English brown, 
Scotch Linseed in small supply. On the spot, £16 17s 64 to £17: 
Pig-tren. four months, £16 5s; January to April, £16. Hull, without e 
Per Toe. £15 15s. Cocoa-nut firmer. Ceylon, £23 10s; near, £99 b 


LINSEED.—-Prices of Calcutta at one time rather easier, close 


firmer. 
dearer. 
34s 6d . 








Aug.-Oct. sold at 33s 9d. 
Bombay, 36s 6d; Azov Black Sea, 33s. 





On the spot, 34s; near, 33s 6d to 33s 74d; forward rather 
For the Continent, same months, 


No sales of La 


Commercial Times. 


£22 10s; distant, £22 5s to £22 10s. 
£13 15s. 
TOBACCO.—The market has generally presented a quiet 
ance, but considering the limited supply of desir , 
American, some moderate sales were effected. 


POSTSCRIPT. 
SUGAR.—At public sale 2,579 bags crystallised Trinidad, 
sold, at 13s to 13s 3d. 1,309 bags syrups brought 9s 6d to lig 


able clasgeg of 


Friday Evening 


(Continued on page 1242.) 
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The prices in the following list are reviscd on Friday with the assistance of an eminent firm in each department. 


LONDON, Faripay. 
ABRROWKOOT—per 0 da 





Ft.Vineentcom.tofn 0 12 0 
(OCOA—duty ld p.lb 
Trinided, grey to fair 
per cwt son a OU 
Gocd to tine ...... 78 0 Bi 
Grenede 72 0 75 
GCoodtofne. .. 3 6 8 
Ceylon, gc od to fine, 5 0 FU 
Guayaquil Ariba,tine !5 0 té 
Mahle 14 0 75 


COFFFY—di ty lid per ib 





Cryion en & low mid. 4 0 £2 
Middiing to tme . 0117 
jleriat . <5 0 32 
Faet lie f6 0 £6 
Lo bold +7 0110 
Mysorm, tne n ark ¢§ 0115 
Yocha, hog berry 71 0 4 
Do., shart berry 78 0310 
Jemen,.owtotnord, £8 0 50 
Low widto fine 65 0150 
Costa Kica sm te © 0 &7 
Low mid to mid is 
Good wid to tne 0 (6 
Cents s‘merican .. 25 O £&3 
Low nid to tne Ds 0 106 
boxy descriptions 27 0 43 

el &Viia Paz ¢5 6 105 

‘ mban.y e162 0 8&3 
Keoit « ry 42 0 ¢€ 
M ax ! 4 42 
kiir te ( 122 0 3s 

Bantos, fair to gout 

sve Ke quay 
tern <8 0 3S 
CHEMitALR— 
Acid, citric per lb 3 U 
iirc .. C 0 
‘x ‘ 5 0 
‘Snitoric, huglish te 
Ain t 4 ? ¢, Ground 
Aut pit s 0 
’ 1. Ligh. 420,Wht.# 
Buiphat -. £100 £1 
Arsenic, usp, p ton 0 6 uv 
bowoer mw ane 18 
Ashes, pot, per owt “3 U 

kentl do do ..33 G 0 
| Biesching powdrp.inacQlo 0 
} borax high. ref.cwt 14 G@ 0 

Cream tartar, Crysth 74 0 6 
Powder ; -- 5 0 W 

Cawtnes ......perlb 216 ¥y 

lowie........per oz. 0 7) 0 

Potarh, bichrutpr 0 3% 0 
. BROORS con ccidate 0 og O 
Ditnmvt@,......... 0 Of O 
Suiplatie..perton $70 10 

Bas Avceios ... perib vu 44 0 

dba-Aldoning prowt 33 «36 

Buda bimsl.,perton 750 0 
Ciyettiscashippin be © £5 
Ainaili coves 45 O 6 
Caustic e+e 4610/9 5/1 

Duper emu White, OWE ZU 0 3) 
TU 6 chloe sendus 9uU UO 
Forcigu 2 ui ag 

5 apace GUlbiiio— 
hhowaics aud Sons 

per ve vinis,..... . 2. 2 

In buhkk...... ee 3 
UOTMIAL ....000.0. & WO 
Sulphate Copperp ct@i6 ly 17 
Zinc, cut ..... aseses lwo y 

| Huipliu Flour,...,, 70 8 
OD | Pepe yy 

Vermiiuun, kng.pib « ¥ Vy 

‘WLMINBAL ...... a a | 

COMunh— 

Good Westn, cif. 0 f1 0 

LUALSB— 

Bert, per ton...... oo 17 O 18 

UALGD— 


Alves, Fine E. lL. pet 80 0 1C0 
Cape, good to hne 6 0 @ 
Anis ed, China, starl20 0 146 
balsam, Feru..perib & o 
QAOYE . cocece cee es 

hb, UaligayaA...... 
b.). ac. veuwd. On 
uv do Kea 
Canphor, China, pre ¢ 
Car dan.ote Ucy ig 
Unnt saniurn .. per ib 
Cmslor i, seconds ,, 


’ 


crrocor- 


ds. per owt....., 
Olitarum, drops ,. 
1 Dowlic pew . ones 
poomuanhs, DO. .ee 
delap, gvod.......... 
Mk, sonquin, p ox 
Vil, Cassia ... per ib 
Anica .. 


repporbadt Hothke 
| Opium, rky., fine... . 


coo gZecouccu 


seseee 


Bese Sonl SS 
atourgo 
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DRUGR—{Con.) 
Khbrb.,China,frto gd 
Renna, Tinnevelly .. 
DYE STUFFS, &c.— 
Galis, China, per ewt £ 
*effower, Bengal 
Turmeric, bengal . 
an cn ches eiiaine 
Gambier, block...... 
Cntch, good to fine.. 
DYEWCOLSB— 
Krazi! . per ton 
Fustic, Jamaica .... 
SR attic cnuaades 
Lina Wood ...... 9 
Logw ood,Cam peachy 
Honduras ........ 
Jamaica ... 
Red Sanders .. 
TN ivevee 
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ELEPHANTS’ TFETH—pe 


oft 60 1b & upwards 45 
FLAX- £ 
per ton, ¢.i.f. 
Riga ZK 
eo. oe 
Pets Bjteky ........ £5 
FRULI—Nhew— 
Currants ....duty 23 s 
Patras .... per cwt 17 
IID, a, cachcohoun 21 
ES, 
Provincial ........ 5 
Figs, Irky, Layers ° 0 
haisins, dty. 7s per cwt— 
Valencia . 
NE “ban osanaein 
SE ce osies cocn aaihan 
Muscatel .......... 
Cluster 
Sultana See ceren & 
Oranges, Val selected 
20 ordinary .. 
List b.&8. LU bes,4 ch 
Palermo ....per box 
Lenionus,Palmno,p. bz 
Messina, selected... ] 
Mainga, valf chests 
Nuts—breeloue, p.bg 24 
GUTTA PERCHA, 
6 ee ee 3 


~ 


° 
ee 


a 


cre DOooonlourno 


b. Petersbg., clean .. 25 
Mauiia, fair, on spot 28 
/ UTE, goon wo fine.. 32 
Low to fair........ 7 
Cuir Yarn, «d. to tine le 
Cok.mon wo fair .. 10 
Hibbs, xsCowp.ib s 
Baiteu,b.A.& MV. 0 
h. Grande 
Ausualian 
GD cocedstscane 
Dry—B.A. & M.V. 0 
Cape 
Clona 


~ 


~ 
FOP rOoCcoOoOo. oF © 


© 
~~ 


i 0 
£0 
Uther huglish ...... 40 
iNiis-bL DBbK—ib 0 
laia, tue 
ADDLAGY — per ibe 
consuming kinds 
Bengui, soud to hne 
dila. Wo xvod mid, 
Low to gd.ordinry 
Muuras, Veiore..... 
dative 


~ 
oc oomora 


. 
+e ee eee eeee 


Viulnary WO gd.mid 
LBad hih—per ib 
Liop higes 06 45 Ib 
bugiish butts 14 v4 


Qu, 


bitre hues bad wa 

tivive Mices English 

ips Bevlish per ib 
vo. baat ludia . 
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| Garden Siam 
bieid Siam 


Iron, per ton— £s @8 
Staffordshire Bars 

f.o.b. Liverpool. 6 0 6 & 
Sheets ,, ons OE” 2-8 
OURS gg) pete ODE. FT DS 
Nail rods,, .... 6 0 615 
Rails Steel, f.o.b. 

Welsh Ports .... 410 415 
do Mdishro f.o.b... 4/12/6$4/17/6 
Rcotch pigiron,cash 47/34 9 0 
Cleveland ....... 421 0 0 
Hematite. Seuss $29. ; : 

Lead—Eng.,pigp.tor 12/189 
Foreign, se weoe J21€/0 17,/1€/3 
Quicksilver pr. bottle 7/15 /0 7426 
pltr., Silesian pr. ton 20/100 0 0 
Tin, English ingote 77 0 O 4% 
Do do, bars......78 © © 0 
Btralts ........000. 54/2/0 74/26 
Tin-plates, per box 
Coke, 1.C., f.o.b... 10 1410 3 
Zine, English, Sheet 2310 24 0 
Antimony, perton.. 37 0 0 0 
OILS— Fish— 2s £68 
Sperm,crude ptun 78 0 39 0 

REPRE 1 9 00 
Seal, Pale ........ 22 0 O 0 
_ Se ae 210 OG 

Olive—fpanish ...... 29 0 22 0 
Mogadore ........ <9 0 32 0 
Seed, Linseed, p tor 1617/617 0 
Rape, refined Eng. 23 1 0 0 
Brown, English .. 22 0 0 0 
Cotton seed, Crude.. 1315 0 0 
Cocoa-nut, Ceylon .. 23 5 £3 10 
SON bid il ounces 20 00 
Pain: (Lagos)........ 210 " 0 
Lard, American .... 21 0 32 0 
Petroim. Oil per lbs C 4) 0 £4 
Water-W hite...... 0 €4 0 Gy 
Oil Canes, Lusd. Eng 

Se 6/216 7 0 

Awerican (Westrp) 6 5 0 0 
Oil Beeds— s.8 se. 4 
Linseed, La Plata24 0 0 0 

Bombay pr4l6lbs 26 9 36 6 

Calcutta pr4l0ibs 23 ¢ 24 3 

Azoti, ijJack Seai3 0 U OG 
Raye, Caicta, brwn io 9 24 0 


PLUMBAGO, Lump, 


Ceylon, gd. totn. p.cewt33.9 45 


PROVIS1ONS— 
boutter— 
ee 
Friesland, trep,fust ¢8 
Finnish ( 


See sesccee to 
SU Sk cc cs ut 18 
Normandy ........ 92 


PEE « nbtenssocc, SE 
Brittuy. rolisdoz.jb ¥ 
Bacou sugd.—Wtrfrd 6 
Limerick 


9 20 0ceeses $y 
Continental ...... ig 
Canadian.......... £3 
Awerican.......... 4 

Haws, Irish ........ 80 
Cauadian.......... & 
Amertean ........ 27 

Laru—liish bladders 40 

Do kegs 42 
American pails.... 2x 
bo balt barrels <7 

Pork—per & ibs...... 3 

Beel—American, per 
ie oa usetis ten 1 
MEY Skee cesecen 3 

Cheese kdam ...... 3% 
Canadian ........ <8 
GENT Sed cicaccace 4) 


Luited Btates .... 36 
Gloucesters........ 3 
Wilts, loat ........ ba 
New Zealand...... <6 


RICE-Rangoon open 
Chir, pW crop, pewt 7 
Moulmem 
Necranzie 
assem .. 
Baigon c.f. 


eteseee * 






tt eneeee 


Co nonwc~s 


ROSIN—Amer.,com 4 
EEE fps cienin doe eon8 


BAGO— Pear), p.cw 


| Baye Kour (best) ..., 7 


| SHELLAC—per cwt 
j Vpn goed 


to bne 7) 
sereveces OY 





coocooocs & 


cee eo 
@ovo ¢ oom Cent 
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eco oo owe foe ao 
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SILK— sdad 
Bengal—Surdah,plb 11 3 0 0 
Cossimbugar ...... 10 9 0 0 
Bengal Gonatea .... 10 6 0 0 
Jungypoor&Comely 0 0 0 0 
China—Tsatlee, Supr 0 0 0 0 
Tsatlee4&5...... 9 0 12 0 
Plue Elephant... 6 00 
Taysaam Kahing. 6 10 0 
Skeins ...... " 090 
Canton.... 0 00 
Tussah .... 000 
Re-reeled. . se 000 
SRRDR- 6 o5chunee noone One 2 
Italu-Raw,fair Milan 14 0 15 0 
Organzine-Mednicogd16 0 18 0 
rams Milan 3thrd? 15 6 O y 
SPICES-Pepper black—per Ib. 
eee 00 00 
Singapore ........ 0 a 05 
White, Singapore. 0 @f 0 &§% 
SE . ssasyencene 0 & 0 ee 
NS ae 0 A 0 8 
PEED cctc encunits 0 4% ae) 
Cinpamon—lstCeylIn 0 9 110 
Do 2nd do ........ 8 lo 
Do 3id and 4th.... 6 ¢4 1 2 
Cassia Ligneaunwkd 53 2 55 0 
Cloves—Gauzibar.... 0 4 0 44 
Ee ace 0 ¢& Ol 
Ginger —per cwt 
Cochin cut ...... -- 35 0 95 0 
Do rough ....18 0 25 0 
Do washed.... 16 0 25 0 
ENE oh cn univers 18 0 19 ¢ 
UNL Wuksanecdeee 16 0 316 6 
Jamaica low&ord 65 0 75 C 
bo wid. tofine.. 77 0110 0 
Ra: perlb 13 3 0 
Nutmegs,good tofine 110 2 9 
Smwalltomedium.. 11 1 9 
Chillies— percewt.tair 25 0 0 0 
»PIRITS—Kum,p pf.gl.duty 10 10 
Jamaica, per gal. 
bd, 3to36U.P, 1 8 2 3 
Fine warks...... 30 3 6 
Demerara, proof... 1 0 1 3 
Leeward Isi., prf.. 0104 1 1 
E.1.,and Mauritius 0 9 a0 
Braud), —_ 10 10d per proof gal | 
No. Vnt. 14 4 14 6 
1889... 0 0 0 0 
18690..12 0 12 2 
ist brands 1891..11 6 lh 8 
in bhds 1883..10 © 10 8 | 
1696..19 0 10 2 
1896... 9 6 9 & 
Corn spirits, pidy pd 1113 11 1t | 
Spirits, f.o.b. kx. pf. 1 1 #1 8 
Malt spirits, duty pd 13 0 18 6 
Gettmen spirits...... O11 1 Of 
SALTPETRE— 
Bengal, perewt ..14 $ 6 0 
Kngiish, retined .. 19 6 20 6 
Nitrate of Boda...... 79 80 
SHELLS—M.-o-P, per owt, 
wien aires tanks £6 0 &7 0 
Maccassar ........ £6 0 47 0 
Sydney e920 cesense #6815 £110 
- Australian ....48 0 £1! 0 
Bombay .......... #510 £60 
SUGAR—per cewt. 
brit.W India, syrups 9 6 11 6 
OCrystalised ...... 135 € M4 o 
Porto Kico, Grocery 12 0 13 0 
Mauritius crystallisd 0 0 0 0 
~ Grainy .. 0 0 00 
Snes ssesseties Aun . a as 
Queeuslend syrups... 0 0 2 0 
_ Grainy and crystal, 12 6 14 0 
Surinam Crystals ..43 uv 13 6 
Yevang,Gr.andcrya uv Uv vu 0 | 
Native Brown .... 9 6 9 9 
, Madras, native...... ov OV 
Jaguery, Cane ....., 9G v3 
Mauiis, lio llo...... 9 0 § 6 
Se... v0 00 
Argentine Crystals... 12 6 13 0 | 
— byrups .. 10 & Jl oO | 
on aaa 00 y 
Nata Syrups........ 0o¢ b | 
bgyptn. crystallized 12 @ 13 0 
me ER 9 6 1 6 
JaVA LORE... LL. li 6 12 u | 
Cuba Centritugal.. 0 0 J | 
KEFINED—London | 
Leliow Crystais ..11 3 11 9 | 
Jubes, No.1 ......10 0 gu! 
bo No2......16 0 0.0 | 
Uranuilated...., oe 3 12 10)) 
Lryetals ......., a U 32 leg} 
kleces ............ 7 6 12 0 
_Treacie nah ecen sinee 49 ll 6 
CsUshsd—1.0.b. Hollad lz 1 | 


| French loaves, Lobel 5 
| Frnch crstisNo 3e.i.f 10 10) 


} BEET—German,f.o.b 9 


| Virgimialeaf ... 


| Rhmvmila.......-000e 


| WVOL—Englisn—per 


* Greasy average.... 


SUGA R—CRvsERD—(m} 
] 





Austrian .... 


oe, 


Russian crystls, cif, 


German Gray } . . 
Fine Feh.cubes,tah, iS ¢ is 


TALLOW—yper cwt, 
Petersburg, ¥C ., 0 


Australian mutton 2] : 
do beef ., 21 0} 
Town ‘ 


TAPIOCA—per Ib, 

h. 1. tlake,fair to fine 
Pearl ...... per cwt, 
TAR—Stockhim,p.bi 


Archangel ... 


TEA—duty 4d per Ib 
Congou, new season's 
Medium vo good ., 
Fine to tinest..,., 
Souchong .. ...., 
Good to finest ..., 
Scented Urange Pekoe 
Canton.......... 
Scented Cprs a 
Hyson, cow. to fair,, 
Good to fine 
Young Hyson ....., 
Good to finest ..,, 
Indian and Cey!cn— 
Bkn. and Fannin 
Good to tine ., 
Broken Pekve ..., 
Do good to finest 
Pekoe Souchong .. 
Do good wo fine 
ST “o's oSdcennel 
Do good to finest 
TIMBER—Timber& 
Wood.-Dantzie& 
Meme! tir, p. load 
Pitch Pine ‘limber 4 
RIB < o¢:0 0 cncnenl 
— yel. pine, lrge 
- — small 
Quebec oak.......... 
Baltic Oak ...... 00 
lndian teak ........ 
Wainsct.igs.18ft cube 
Deals & Suwu&s Pre 
Norway, Petrs, std 
bwedish, good .... 
Common 
Russian 
OND, sens -cosde 
Uanada, lst pine .. 1 
cod — . 
jrd — 
American Spruce... 
Pitch Pine Piauks } 
Dntac deck. 4016. Sin 0 
Staves-Bailtic,p.miliel8é 
New York pipe .. 3 
TOBACCO— 
duty &s 8u per Ib 
Ohio, per lb bond ,. 


4 
0 
6 
0 
21 6 
: 
0 
6 
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Kentucky ieat . 


Japan 
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ivegroucad—duty 3/10 0 
Cigars, bond duty os 1 


TURP'NTINE,pewt 2 


Fleeces 3. Du, Hgge 
Half-bred boggs 
wetbers 
Kent fleecea .... 
sth. Down ewes 
and wethers .. 
Leicester do .... 

C slonial—per Ib 
Vic.—F ieece super. 
Scoured good...... 
scoured average .. 
Greasy avr. to fair 
N. B. W., Sed. avr. 
Greasy average... 
bd. Aus., GIsy. avt. 
D.2.—peoul od avr. 
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SUP. +6 
‘pieece AVETAZE .... 
Greasy average... 
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eSB --a-ca+e 
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August 20, 1#98 7 TRE ECONOMIST. 


Penden Stock Markets Price Current. 


ae FUNDS &. _ | CORPORATION PONDS—Con. _POREIGN STOCKS, &c.—Con. 


| Closing FE 
|r femme 155 | Divi- | | Next | 
=) Name. £ Closng | ‘= 
.. Copsols 23 % until 1903, \E =| | 
ea 1608. |11%4 109 5 | © Prices. | 
SS NA i 
4: 6 a7 ot, Pi Debentures 614/16 18 
4. "Os 0 r leper It (iw Dy eae a asesliss i 
es « elten ¢. 
"/Annts, 1906(Red Ses Tel)) 72 84 4 \Melh. & 'Rrd’ of Works Debe 1821 107 2 
.. Canada Gov. Inter- ‘3 Ps Melbourne Harh, Trust Loan 19081109 i 


£z/* 


| Name. 


Hae: 


col. Rly., 1903 104 7 4) Ne eo 1921/14 6 
Do Bonds, 190] 2/110 14 jay Do Tramways Trust '1914/110 12 c 
..._ Do Bonds, 191: s= Ein16 5 |Napier Harbour bonds ... -- aol 15 Marsep, eb. DoW.ofMinas 
..|Feypt. Govt. Gtd.3%../5 7 (5 |New Plymouth Harb, Ba 1% 8 Railway ..§ | 63 £6 
.. Mauritius 3% Stock ....\1]1 13. (6 |New Vouk City (Ex. 4s id). . | + |P.orD.| To 1898 7 8 | orto one 
Aug. Turkish Gtd. af %y 18 i es e iS abe oe bonds | 1986/1 Ie 3 ‘ | \P.orD.| BuenosAy “RalLWays. 
p. DK O ) ae emaru Harb ard (Bearer)'1 9) | { Ce 
- Tndia Stock 4% red. ress IAS 2 (6 (Cte Harbour board. tsa] ie 16 16 | “Sept. | De its , e.: a 
i ck SZ rec i | Do Lebentures 1921) ‘b.Aug) Nov. Bulgarian, 886 | 93 $5 
é 5° ne st red, 1996) ROS S04 is Do Con. bonds ... | y.| Nov. nies Mt. Rds 6 | $1 33 ‘Amount. Name. 
* t Mon 3 764-6) 61 63 \Port Louis } ; {P.orD. Chilian, 1885 44) €?7 63 z a: 
“Ide of be. 6 [5 mar esees Hint Pets rere ic? -diy-| } |PorD., Do ite .... 4) 687) | sera Be 
} anganui . ai > 1 | E \P.orD. 0 1 oe 03 seer ee eeees ra 
~~ (OkFORATION ‘S108, ' Weatyort iN. Z.) laarbour Ba 1925/109 11. |. | § | "iar. | Do Gola "86 qj} 76 78 | | O28.¢28 Do Pret Ora. @ "| 
(United Kingdom.) = |e. | oe | DONS ....6| 95.7 | - O8t88 Do Def. O . 
iestheenee EE : | Do 1806 | .: 8 50 rae Caled wlan Soni: 
ritoch RONDE LOANS, AND leneang | * bubyet to Drawings, } ee ** | Do 1896 aos *s "9 80 Deo 
Anount TRI % | Prices. | COLONIAL & PROVINCIAL re ee ChineseBiliver | 
TE ean | D 67 ¢9 
16,961,63¢ metrop, Con., 1929" wus 18 | ee ee SECURITIES. . | « | Bo Gold 
10,850,000 103% Btock* .. é 34 87 ll | } Loan “1806 6 05 7 
7,700,000! Fo 1920-49" - 24 $7 $6 \Present | 1, a Ap! Oct Soanindwer) Do Gold 1896 § }:00 1 
2,600,(00| London City, 1920* 3 er, ¢4 \mount| risens | Name. | Prices. .. Colmbian, ex. 6) 174184 
465,700 Cem. of Bewers re (City © a (CpMym | | _" (Cordova Prv. 
c0c|cor dof Ln. fas. "67-1600" ap ei "e876 — Io nari De’ i. | £3 ie 
1,616,90C' Cor. of Ln. Rds. . 4,760 lu. @ July lorie, \CpJn 91 -.. | 22 
184,000, Bonds, 1912" ’ ae edu. q | 9100 oe £10,C/00 enn. Cote ica‘ 126 2 
819,000 Delhentures* 318 194,500 Ja. & July | Brit.Guianaln 4 |t:4 17 Ja. Jly fro(m 1817 Do* B 8 | 445 
1,250,000! Deb, Steck, 7927-47" 7 } 800,00L) |Ap. & Oct.|\Can, Dom. Rly maine as | -- |Danish, 1894 3 Go £8 
yes) Birmingham .- 5, Lone 1903 5 1811 |MayNy. . .. |BeuadorNew = 
2,00 Lo do, eee 1,82 200 My. & Nov) Do 1848.68 4 (103 8 44 asedg. to § id 
500, "ec Do 1¢2¢* . 2 +, 317,6u0| My. & Nov) Do Insc. Stk 4 |S 8 |MayNv Bus, lyre } "Bt Unifd, 4 |108 
(28,1 Binckburn Irred. $ 309,921 4a, & July! Do hed. 1910 4 |/08 16 }AplOct| Jul) ye 86 Gov. Pref 
987,064, Po | S3U* “085,1\Ja. & July) Do Insc. 1910 4 |:(8 1G |Apl Oct Do Ins. Stk. 
900,000 Bradford, 1964* ae 435.1% |Jne. & Dec! DoDbs 1909-34 34/146 § jJneDec| Pur ‘orDwe Do8‘ateDom 
874,£07 Brighton Cor, Red, 1946* 34) 1,604, 9u( |Jne. & Dec! Do dolnse.sk 34/16 8 |! a -- | DoLaira .. 
1,702,012) Bristol Corp. Deb, Stock "S41 42 Ja. & July) Do kd.1910-36 4 | 68 1¢ }- | | Dec. ‘batre bios, 6 
1,196,200! Cai diff Stock, 1936 468.600 Ja. & July Do ins,1910-35 4 |i(8 10 y.| 1 Dec. | Do 1888 
375,000) heitepham, ‘\s7i* 3 |104 ovro1a jJa. a July) Do red., Ja. Jly.| Pur lorDwe Do Fag, La 
#,0,183) Cry don Corp, Irred.* bo. 008 |Ap, & Oct., Do Ins., 194? 24 Ja. Jly.) PurorDwg, DoC.ot araD 
60u,L00! | «1 by, 1926-60" -3 il 178.30 Ay. & Oct. (Cavedson tds Ja. Jiy.| | Dec, Greek, 1881.. 
1,986,265) | will Hed. 1944 ' 620 600 Jue. & Dec! I (7 . | Do sees 
629,000 Glasgow 19¢5-40* 24) 98 96 | é3y,70U\Jne. & Dec Doi 
aL ie - rsh 10 se” 3 At je. & Dec bo 1617. 23: aie 18 2662 ; 
uil Corp 155 30 be. & nse, 1923 : : 90,8)2,6¢¢ Lond. & N.-Western, Cons. 2014 
2,338.75. Leeds Corp. Stock, i921 4 /118 23 } ,733,19 Jne.& Dec, DoIns.8tk's3 @ |116 18 : jorbwe Do Fdg. * 9,478,655 Lond. & 8.-Western, Cons, 219 £4 
1,006,544) Lo do . 1,997,006 Ap. & Oct. Dos/Cus.in; 4 jlo 15 y. & | Dec. Guatemala . 2,094,t60 Do Pref. Con. Ord 14 %6 
1,167,368 Leicester, 1924* 161,267 \Ja. & July, Do Con. ins. 34/108 11 a. diy.) .. | 1806 Hawaiian .. 2,394,850 Do Def. Con. Ord. 1 
909,666 Lo 1G1b-44 3/10 155,700) My. & Nov|Ceylon 4107 9 Na shat jnone)«. a rian 4 1,386,360 Lond., Tilbury, 
6,565,%6 Liverpool Corp, Stock". . 1,076, 10C; ‘Feb, & Aug Do lnscribed 4 F G £0 aRentes 1004 14 Me tropolitan © 
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OBE Do Def. Ord. No. 1 
(00/Carditt Pref, Ord, 

C00 Central London £19 ditintos! Mtoe 
re City and Routh London... .; "7 72 
East London ven | 7 


7 
920 Glasgow & 8. w. Pref. Gra! rn is 
eS ae 
9 Great Central Pref. Ord... se at 
9:0 Lo Deferred ., WOR 1S 
,44f Do Ord. Stock, 18%. . 
'11C!_ Do London Exten, . . 
t8¢ Great Eastern Urd.. ee id 
132 Great North of Scotland ||| 8/ 89 
367 Great Northern Pref. Con. 120 A 
24 Do Deferred 
Do As A tecvs. no div, 
Do B\ until 6% is pd. Bj 189 £2 
202 Great Western, Con, Or ine, ct 
ae |Highland, Ord, Con. 
3,297,40 Hull, barnsiey, &c, Shares daa. i 
16,740,9% |Lemcashire & Yorks, Con. 1404 7¢ 
3,404,644 Lond., brighton, &c, Ord. ee 6 
002,7)(| Do Pf. Uf. ree. no diy, } |i 
2.602,710| DoDf. Luntil6%is pd. Pt 173 oe 
393,386! Do Con, Rights Certs. 
11,259,282 Lon. Chatham & Dov. Arb. Hy 3 
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3.77.736| Mau hester Corp. ...... \/450,000|My. & Nov| Do luscribed 3 14 6 . *) Apl. Huvear 1886 5 | 8» tl Do surplus Land Stock. . 
$7.48 Do Cons. hed. 1928... 3 1iE,70u iar. & Sep FijianGy. Deb 44/101 7 | | e+ | (Pes. Italian ti Lsee) 19 12 | 9'250,000 Metropolitan Dist. Ord.. 
§,127,975 Lo Ked., 1$41* 09%, 1st Feb. & Aug|Jemaica Insc, ¢ (115 17 | ee Dec, | Do 1862 ox & | 88 92 Midland, Pref, Consol Ord. 
300,000 Middiesbrough* ; . a) "M6, 706\Ja, & July| Manitoba 1910 £| (41 13 rema. 5 (3 4 385 Do Def, Con. Ord 
633,62. \ewcastie, red., 19636" *! 480,746 & Feb. Aug. Maurits. Jn.1937 4 ; ‘1 | -. jdapan \* £8 99 41 North British Ord. Pref.. 
W001 © liredeemable 35 758700 Mar. & pep | Natal 44137 19 | ob | 1883 Meaican, 1888 6 9,163, ie Ordinary 
2,460,000 Nottingham Corp. 8tk.* 3 £94,761, My. & Nov) DoCons. Inse 4 1116 is + | orDwe| Do axt., (90 6 | e/a tt 7) North-Eastern, Te all 
460,000 iy mouth Red. 1942*.... 3 :,026,444) jAp. & Oct. Do do 4 |e 2u a’ ae e- |} De do i 2'020,4v0 \North London, Cousois. . 
704,000 }oitsmouth Corp. 1927* 174,917 Jne. & Dec Do Inscribed $4).45 7 jee oo pS, | 35 38 3,230,140, North stafford., Con 
486,71 iexding Cor). Stock* .. 3a! "00,006 Ja. & July|Nwfdind. 1941 35 Pts 9 * Silver | os <7 499,01) Rhymney 
36,07. |-ethesd 1925-36, Red... 320,000 Ja. & July! bo in. 1913-38 4 106 a. Sly. ‘Noreen. Abe § $9 | 2764590 South-Ka stern, Ord 
1,432,.266' 1 3) 4,006,200 \ Ja. & July) > ob. son : | ober rie es at ‘ 3,040,350, DoPfs Df. rec. no div, 
AZ0r Do Red. iss* 24) 1b 0 6 poner Se © | 3,006.48) DoDf wutll 62 le pd. pe 108s, 9 
271,60 -cuthampton Corp, 1945 $a/103 € }5,014,700\Ja. & July) De. Teos1 ta ¢ |Apl Oct) .. : ‘a 6,192,284 /Taff Vale Stock 8 80 
ae stockton, 1932* 103 $ 2,686 510'4)n. & July be Inscribed : j116 18 tlies $40,000' Waterloo & uity, Ord. Stk. yb 3: 
4,20) tochtow Corp., .. 44104 16800000 Ap. & Gct,| Do Inscribed 34)10/ 9 , 
60,000 > wansen Corp.) Btock* 126 30 | 2626200 Mar. &txip) Do Inscribed an ¢ }Marhepnone|  .., ‘Kursian ~ ue LBaskb a? FIXkD Keprats. — 
452,400! West Ham, 1989" ...... +. 341109 21 | 50,10 Ap. & Oct,| Do Ins., 1935 3 (lov 2 |MayNv 1 pga’) DORE a easing | | les 
26,00 wi? NON et ncss cinched :3 |i08 271,u\Ja. & July NZean 1914 5 (15 17 [QPtrly. | - | DoCons. __ | Compan ‘Pri 
5,890 Wigan Cor * do Co ie 4 } ae 4: 
eens UaBi* § fice 7 | M4G.04 Guarteriy | Do Cons Birkeuhead , ‘Lan Ser “ 


7 
7 
14 $3,000 W “ 
ipaser re i9in* ice ; 9150302 |My. & Nov Lurnion an finch wail ae niiBs €2 
7 D 63 


620.65, Wolvertaauyd = E17 Ja. & July, Do do. sail Xo H 
ork, 1916-41* 14 .,020,02U| A pl. Oct.| Do dol945 3 Nottm. a barons, R. & ©.'Gt. Northn.'144 47 
DEBBSNTURE Srocks. 


* biee of Btamp Duty. £56,600 My. & Sons vaheonad 
Name. 
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31 
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1 
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CORFORATION BONDS. (43,306\Ja. & July| Do 1919 v 
Cowen tn ane Foreign) __ sat & July] oases *July Salvador . 
00,000 Mar. & Bey Dosg. Bds.1904 ¢ ay dg pin Dec. San Luis --. ‘| 
Meme, U0,%6,Apl. & Oct) Do Ins., 197 3 | 2 96 SP Cet fel Aer sats 
1» | UOT dn. & duly) ea us 7 \cpeyel! .. | ieee. Sapte Fe and ; 
— nites 10866900 Ja. & July) Do In, 1915-24 ; ils 3 Ras 
ae :,510,734 14 Je. Shy.) .. — \ServiauUnfd, 4 | 
Avekiand Meshonr Board.... AY setae & yes De vig is adi | Tiacout is. | bee pepnaien ek 
Boston (UB. )Bterling....0.2.]* | alos |°"2,0000Ja. & July| bo 192247 .. § | $6106 ae 


ag0c|ius 7 | OOM Ja a July Sth. Australia, | 32 Spt det "Jan. edi is | 

City of Aiickiat ona. Ask, P0188 S837 te. & tus| Demet eine ‘; |PiorD.) Do 1868" .....3 | £7 

Do Debentures 1883 183) 26 16 240,000 a. & ser} Det 11-1920, 6 ss Kb aug): |P‘orD.| Do Con. 16 5 | 1 

(City of Buenos Ayres Debs. . Paws byt . Pulp bo _—*s «4 itu 6 ie Jiy.) Pw lorlwe Transvaal os 5K 44 

city 7 of Cape Tow, 1943 "733,000, Ap. & Oct.| Dolus.1916-36 : ra. Jiy. Sept. ‘Tucuman. ... 6 | 68 
i 


: st EbI7 bh Ja. & July) Do do 193 34107 vy | Ab! Oct) “b | ouiy Turkish 
Gay of Socteaenaren a) Bonde & July Bo aonsigas 3) sic Ap Der 
Te Cental i . ,u0u,000 Ja. & July, Do after 1916 3 | t9i04 Me Det} 1 
City of Hamilton, Debs. eM ee ete 6 lite 10 
City of Hobart Town, Gtd. - 1,923,750 Ja. & sl ne a8 
jChy of MelLourre “Abeba a uly) 
0 d 
| Do 
\City of Mexico 8 
City of aia 
City t Mentrenl Sterling .. 


Do or 1879 
borem™: pee Sees 
on tock . 
City oi Sere a ‘hoe | |.08 4 
4 20-year Debs. ...... 2107 3 — 
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Randfontein Estates Gold 
Mining Company, Ltd. 


(WITWATERSRAND.) 


Capital - : 


- £2,000,000, 


In 2,000,000 Shares of £4 Each. 


BOARD OF DIRECTORS. 
1898-— 1899.) 
J. B. ROBINSON, Chairman. 
MAURICE MARCUS. STANLEY CLAY. 
N. J. SCHOLTZ., R. LILIENFELD. 
JAS. FERGUSON. | F. 8. TUDHOPE. 
Secretary. G. Bingham. Manager. M. ©. Vos. 
Bankers.—The Robinson South African Banking Company, Limited. 


Solicitors.—Van Hulsteyn and Feltham. 


London Agen‘s.— The Robinson South African Banking Company, Lhnited. 


Transfer Agents. Mead Office, 


The Robinson South African Banking Company, Limited. 
Head Office.—?P.0. Box 98, Johannesburg. 
Transfer Office, Johannesburg. Robinson Bank buildings. 
Transfer Office, London.—1 Bank buildings, Lothbury, B.C. 


Directors’ Report for the Year ended 
31st December, 1897. 


To the Shareholders, 


RANDFONTEIN ESTATES GOLD MINING COMPANY, WITWATERS- 
RAND, Limrrep. 

Gentlemen,—The Directors submit for your consideration the Balance 
Sheets and Profit and Loss Account for the year ended 3lst December, 1897, 
and beg to report as follows: 

FINANCIAL, 

luring the year under review the Company has constructed enormous dams 
and reservoirs and the necessary pumping appliances on various parts of your 
property, with the object of conserving all the available water and supplying 
the subsidiary companies with water sufficient for their requirements. 

SHARES. 

Your holding in shares in the subsidiary companies at the ‘end of the year 

consists of 1,470,666 shares. 
ESTATE. 
Your Company owns the following freehold farms : 


Rietfontein .. i ree -_ ee - 72813 acres, 
Droogehenvel os oe ee ee 2,079°27 
Middelvlei és ; ‘ _ + be 2,711°43 
Gemsbokfontein éw “ es ae aul 1,423°22_ i, 
Panviakte és ee ee ee ee ee 9,38935 4, 
Total .. on iv -- 16,331'38 acres, 


as well as the procla med farms Randfontein, Uitvalfontein, and the lease of 
the proclaimed farm Waterval. 


Besides the above properties your Company also owns : 
338 claims on Waterval, and 2 Mynpachts. 
244 . Randfontein, 
233 - Uitvalfontein and 2 Mynpachts, 
Total 818 claims and 4 Mynpachts. 
equal in all to 1,571 claims, besides interests in sundry other blocks of claims 
on Uitvalfontein and Waterval. 

The Company has now seven blocks of ground ready for flotation as soon asa 
favourable opportunity presents itself, 

Prospecting operations have been actively carried on during the year on the 
various portions of your Company's property, the results being very satisfactory, 

A new reef has been struck on one of the blocks situated 150 feet west of the 
Randfontein Reef, and assays in one place, over a width of 5 feet 9 inches, 
14 dwts, and in another place, over 18 inches, 24 ounces. This discovery is of 
great importance to this Company, and also to the subsidiary companies, and 
will greatly enhance the value cf:the shares held by this Company, in its 
subsidiary ones. 

PLANTATIONS, 

The Tree Plantations have been maintained in good order during the year 
under review; there are now about 500,000 blue. gums, and form a valuable 
asset of the Company. 

DIRECTORS, 

Mr Richard Lilienfeld retires from the Board of Directors in order of rotation, 

but, being eligible, offers himself for re-election. 
AUDITORS, 
Two Auditors for the ensuing year have to be appointed, and the remunera- 


tion fixed for the past audit. 
J. B. ROBINSON, Chairman, 


Statement of Liabilities and Assets for the Year ended 31st December, 1897. 


Dr. £ 5s a 

7 » Capital si 2,000,000 0 0 
Sundry Creditors ; 

Trade Accounts, Wages, Contractors, Shares, &c. = 553,579 1 9 

82003 9 7 


» Balance as per Profit and Loss 


£3.373.615 ll 4 


We hereby certify th 


with Vouchers and Bank Book, that we have found them correct, and that the above Statement is a true extract from said 


Statement of the Profit and Loss Account 








Dr. £ . a £ <n 
To Share Premium = a *. Ed 50.000 0 
» Balance of Expenditure and Revenue .. 21,60 4 2 uaee's 
+ Balance .. ~ a re bt aa if : 82003 9 7 
£891.676 15 9 
Audited and found correct. 
8. FLEISCHER, ) Anditors. 


Cc. L. ANDERSSON. ; 


Cr. x as ad 
By Pro erty 4 é o* ee os es e ‘ 1,825,526 3 4 
Bui dings . os . 459 19 6 
» Estates Prospecting and Water, value Plant. ‘ : 7.57712 9 
, Furniture . ‘ 797 5 6 
» Live-stock and Vehicles and Stores on-hand. .. ‘ 50 8 1 
» Cash on hand 
Mine Office ea ‘ es : ‘ ° as 12516 7 
» Sundry Debtors 5 . ae : es ee es « 8,670 19 & 
» Transvaal Government ‘ oe ‘ ‘ 1,000 0 0 
» Tree Planting and Fences , a 66444 0 1 
Prospecting and Bore Holes . 16,7244 153 9g 
» Pipe Lines, Dams and Water Services 28.521 411 
» Bearer Warrants ot ‘ 745 7 8 
, Claims Purchased. . ° os ‘ : ; . 579 19 6 


» Shares 


5,575,615 ll 4 





J. B. ROBINSON, Chairman. 
GEO. BINGHAM, Secretary. 


at we have examined the Books of the Randfontein Estates Gold Mining Company, Witwatersrand, Limited, and compared same 


Books. 
8. FLEISCHER, ana 
= Cc. L. ANDERSSON, f *24tors. 


for the Year ending 31st December, 1897. 
By ees at lst January, 1897 aA i fs = s a 


£791,616.13 9 
91676 


J. B. ROBINSON, Chairman. 
GEO. BINGHAM, Secretary. 


1470666 0 0 


& 
«+ 89167615 9 
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COAL, TRON, AND STFEL.—Con.| _ MINFS.—Con eee . = er Cen 
: i . lE~E = i2is Name. \Clospg! 4 | = | 
2\5 Name. Close 5 Zz Name Cloang) £ | a | Prices.| é \é& Name. lowe | 
a & |Priees.) 5 Prices.) ™ | _ Tae ae 8 ia ‘lees a | 
- ---— a rr | lian Submarine, L....\ 1523 5 Continent — 
10 | 10 Newst, Abwern, Stn. Coal.) 644 6 § Tolima, 1.) ABhares ......| 14 240) to hos Bonde ..-.-.-. minis) ptinental Mets Lo) 
20 | 20 NewSbheriston Coll.’s,L. Prf 3011) 1 1 /Transvaal Goldfields, L.....| 141 ‘10/ | 10/ Con. Telephone& Maintn.,L’ ve fe @ 4 Edinburgh Street one) ae 
f 6§& Rhymney Iron, Limited .. 4 '2) 1/1 Van Ryn Gid. M. Estate, L.| 1238) 4 | 40 Cuba, Limited...........-+- | 7 8| 9) 8 Glasgow Tramway. be" a 
ok . - Pe pss cosecoee i600" a sel 18 /2/0 Whea!l Grenville...... Jeeeeee 6 | 10 | ig Do 10%, Breperses =: 8 ¥ 6 6 Imperial, Limited’ "™ * 
i i i A see) 
tk 100 ‘Renth Hetton Coal, b..-..; 1a} SHIPPING. é 5 Pei d Preference ; 10 11 . § “Greepwich } Det | 
10 10 Vickers, Sons, & Co., L., Ord we o9'| 20 16 \African Fteam Bhip........ } 1011 90/20 Direct U.S. Cable, L..... 1342'9) 49 | 10 London, Limited.” a. d 
Pek '100 | To Preferenre.---»------ 124, 12h Amazon Steam Navigation) ® © 30 | 10 Fastern, Limited ........., | 17418 19/10, Do6% Preference """*** 
a | | bo \crpmrd Steam Shipping, | 0 jeete Boe jrone ben: Bodh.” dé B8 ‘etc naa |e terypsees Cerin 
as cpeniiiediaain ta cee ————---——¢— | § YDA eam 1p , rg-0 | o 4, Mort. . -+he : 05% Debent lige 
8 2 \Alamiline. Mimited ~....... BW) 90 | 10 | Bio. eo noe see vnsn = oh 4/10 | 10 Fastern kxtension, L...... 274. 2'8tk 100 London General Omniten,: ge 
@25 €25 Anaconda Copper...... ; 15 |General Steam Navigation..| 7 8 stk 100 Do 4% Mort. Deb, Stock...1£3 27 “6 | 6 London Road Car, L. to 
1 1 'Pechuanaland Expl., 1 10 DoS 7 Preference........ f4 100 100 Fastn.& 8th. Afen.47, mt.db 101 4 94 94 Tondon Street. °7°""* $419 
100 100 Borax, 6 % Debs... ....++-+ “4,10 10) DoS 7%, 1877 ......-+.---2- & 9 10/10 Great Northern of Cop'a'g y 29 59 100 100 Montreal Street Rly. 5% dbanon ft 
6 § |Pritieh Broken Hill, L...-. 7% 10 | 10 Leyland(Fredk.jand Oo.,L) 26 28 j09 100 DoS% Debentures (1883) 103 6 199 100 Do4s% Debs...” 14 
+ | Do Privileged Shares... 4 £40 16 0 7% Cum, Pref ......+. 14 35 25 Indo-Furopean, Limited ..| £14 19 10 North Metropolitan “"""* : 6 
1 18 Burma Ruby eecermee see & i 100 100 po) ee woes etre: on 10 10 Lendon | ame 11013 | 6 | 6 North Staffordshire |” ay 
2 2 Cape Copper, Limitec...... 6 **| 6 6& Mercantile Steam Ship, L.. 100 100 Do6% Debentures ...... ++ **'| 10 10 Nottiy gham and Dist. T°" 
A 1g hamedon ect oes a4 S| 8 8 eem_eepunna Sepang Le] Ut 8 | ational Telephone, Li)" .,) 30 | 10 Proving Limied 4 09 
0, WAIN PION MOOT... eereees 913 ’ eam Navigation .. 4 Nos. l to WOOF ocgeacee a ~%C 
1/1 Colombian Hydrailie ---:) Fi sty 100 (Peninsular & Oriental, Pret. 168 £9 1010! Dos Cum. lat Pref ....| 16 17'| 19 10 Southampton ~ rt 
1 1 \Cons.Gid, Fields of B.A.,L.) 44 49 ite 100 | Do Def. ..2-0-2-2e0eeeeees 2338/19/10) Doo Cum 2nd Pref... 1517! 39 | 10 South London...” | ht 
1) 1) Pob7 Pref..........+-++- ‘8100 60 Royal Mail Steam.......... £153 stk 100 | Do 34% Deb. Stock . ..../100 5 10 10 Sunderland, Limited te 
100 100 | Tio 54 7 First Debs. ...... 106 10 5 5 shaw,favill&Albion,L.,Apf, § 64° 1 1 ‘Oriental Telephone, L...... 8 ? S| §& Tramways Union, L. ° a 
2 2 \Coplapo, Limited ........... 267%) ¢ | 5!) Po BOrd........css0-0- | 3344 g 8 Renter's, Limited .......... & 9/100 |100 Do 44 % Debentures . |.” MS 9 
1 1 |Day Dawn P.C. Gold, L. .. | 4 f 20 | 20 Union Steam Ship, Limited) 16-20 19 10 West African, Limited ...._ 3444 § § Vienna General Omnibus & 
6 S yy pe ra ces peces pcs fe 20 | 10 _Do BS onda aie ax Fy 100 100 Do 5 % Debentures sees CO 3, 30/10 Wolverhampton, Limited .. 
Ie 100 | De Bf, Bultfontein Obs. 101 3 | 20 10 ‘Union Bteain Bhip of NZ. 8 10 | 10 | West Const of America, 1..| .. -. ds 
E 2 Devon Great ay hs 1 ‘; TEA AND COFF EE 100 . W cateaee sed Bresilien, »... i843 WATERWORKS. 
: ; ee es ‘} vn AY RO Asana Tem oases eeeeene b2 “ 74 74 Do Preferred ......+..... : : 20 | 20 Antwerp, Limited..... 77, a 
1 1 |Frontinc & Bolivia Gold, L. ty 3S) 8 British India Tea, L........ 2x54 74 74 Do Deterred..........+... Stk 100 Chelsea, Ordinary... --"""\sip gg 
4 4 Great Laxey, Limited ...... 1.14, 1 1 (Chargola Tea Association, L 4 } 100 100 Do4 7, Deb, Btock Rea. 4-107 10 43 13 \City of St Petersburg, L....) OM 
Libicta ¢ cor. I 1g 24} 1 bo7% Cum, Pref......... la 18 10 10 West Indiaand Panama, L & 16 10 10 Colne Valley............. 1Eple 
G | S Winaree, Liwiesd 2277272777] 52°29) 20 8 iCone. Tea aud Lands ...... a 10 | 10 Do 6 % First Preference « f4 °4 Stk 100 Kast London (2.00.00 00°0 Cie 
r ie ior F es 10 10 Po Jet Pref.5% .......... _ a4, 10 | 10 0 67, Second Preference Stk 100 Do 44 % Deb. Stock | .°*"” 
3 3 Mason & arty, ‘Limiied "1 Ste i at ER ty Western Union 7 % Bonds. . 106 IC | £9 80 Grand Junction, max-10%../06 
1 | 19/ \Moutana, Limited.......... i - = Destoctes ea, Limited.... 7 i8 10 065 erling DGG. wos = 4 gue +s oe. ee me 
1 sore Gok vimi Jue , Loan, BHO se SP CMRebese® ‘ i eee ee ee seceeresesnes 
10, Loy oS ae a : 10 10 Do7% Pref ... 1Es1es ikhAmWAYS SND OMNIBUS Stk 160 | Do New Maximum, 7'Y “tea 
| | | 1 lew Guston. ates he 10 2 Doom Doom. ‘casi a its 5 6 Anglo-Ar putne, Limited... 33410 7 Kimberley, Limited......,.) 5 
5 §& |New Jagersfontein ........ 74 34 10 10 Eu pire of Inc in & Jeylon.. 3 it Btk 100 Do6% Debenture Stock (125 38 Stk 100 Lambeth, maximum 10% ., 
1 1 \Nundydroog, L ......0.....) Sig4yg) 10 18 | bob % Cum, Pref. ......, 106119 30 | 10 Barcelona, Limited ..... (10 11 | 50 80) DOTA % w..ceceeeeesssees 227% 
1 1 \Oore gl m Gold, L., Def. Ord.) 3.4 10 10 Jokai (Assam) Tea, L . 159144 10 10 Belfast Street ......... « oe 164174 Stk 100 Dos %Debenture Stock... 140 4§ 
1 1) Dol0% Min. Pref, ......, }43¢g) 10 10 De % Cum. Pref........ 149154 10 | 10 Bordeaux Tramway, &c., «| 15 17 20 20 Montevideo, Shares......._ 
rl. oo o° > 34, 20 20 Jorehaut Tea, Limited .... 434710 10  Do5% Preference...... 12 14 Stk 100) Do lst Deb. 5 - | ee 
§ 6 \Richmond Con., Limited.) 4 4 +4 ¥ — rpenanone, seeeee a 5 . Benstiinn Stent, Feomned i 4100 100 New River, New accel 425 W 
0 Rio Tinto L. fais ee oe 2 £29) 0 ebong Tea, Limited ...... 2 5 5 uenos Ayres an gTanu Stk 100 0 4 ¥ - Stock... ...../140 
100 100 : bee + Mort. Bonds ..101 3 .\10 10 GOuvah Cotiee, Limited ....  €4 74 malt tee 7} > ade Debenture Stock B “liao 48 
l - John Del Rey .......... ly ' ! 0 6 7% lst Deb. : eo-es ville, Limited..........., ill 
i l Scottish Australian, ee Be LELEGKAFHS, TELEPHONES. S| 5 Calais, Limited ............ 14 17 Stk 100 Southwark, &., Ord... be 
1 1 (Sheba Gold, Limited ...... i 144.100 100 Atrican Direct, L., 4% Debs,.i00 4 10 10 Calcutta, Limited ..........! 4 5/10) 10 Tarapaca, Limited .. | a 
2 2 Bierra Buttes Gold, L . re f Stk 100 Anglo-American, Limited... 64 ¢7 6 5 City of buenos Ayres, L....; 6} 7))Stk|100 |West Middlesex... .. “lyoa 
@| 2 Do Plumas kureka t 48tk 100 | Do Preferred ............ 1168 16 6) 2 Cs pet eiiatd ata eA 33 44 | 
2 Tharsis bulphur& Copper,L) (5 7 \8tk 100 Do Deferred..............\ 18g163 8tk|100 | Do Per.6% Deb. Stock ..|140 150 
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No, of Se E ow =o 2 = 
. é€ = , «- @¢ = ' 
‘ e s|.. Closing} Shares. 52 Name. £\4| S= s\2 Name. Closing 
—_ - Name pas = = Name. Prices, = xz & 5a 7 aed Prices. 
, “ ces = - —_— ——- - - - ~ — 
Issu = mm | & - a " : en Apes — iy ° 
5 i o btk 100 |Manchester R'y'l Exchange/<s2 4 (INSURANCE.) Scot. & N.Z, luvestment, L. 
wood Va BI met a 28 30 10) 10 National Steam Limited F 6 10,000 15,2 Life Association 10 10 Scot. Ont. & Manit. Land, L 310 0 
27,478 20 Coquimbo th 6 6 5) bo Minimum Pref..| la 4 of Scotland ..40 8335 00 10 10 Scottish Wagon, Limited..121 4 
2.2 } rongoy la 3 5| 5 National Telephone | Sg 6 25,000 10 Scottish Aced.L. 5 1/2 66 10 9 Steel Co. of Scotland, L. .. 7% 5 
, 25| 25 Pacific Steam Navigation..|2:§ 4% oan 10% Sctsh. aD - 1012 0 4 9 8 Gpegow Tame ys and one 
: R ICK 15) 15 |Palmer'sShipbuildmg “A” \ltg 1) ),00 64 Scottish Life, L.. 6 1/2 3 Omnibus, Limited ..... 
BANKS ANT INSURANCE 100! 75 Daskeate a. / . : - : 56 1e 19,000' 6 Scottish Metro- 10 10 Swan Land and Cattle, L,10 8 9 
= 10} 10 |Patent Nut and Bolt. 3% (3 politan Hate ... 514 2 60) 34 34 Western Ranches, Limited 410 0 
BB io £) | £8 £0) 50 Pearson and Knowles “ A "’|45 Scottish Union . < eT 
es e Name. «|=| 22] 66! Do “B”.......... 12 $4) 300,000 174 National,“ A"..\20 1 | 4 120 DUBLIN, &c. 
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100; 60 "4 Coal & lron “A” \§24 3 | | 
(BANKS) @) tf» “CO sion 8S 4 = } 
20,000 6 Adelphi 20 By! i6 its ll) 74 Tredegar Lrou & Coal “A us : MISCFLLANE(¢ US. —_—- = Name 
£0,000, 124 bank of Liverpool 100 124 HENS 25\ 20 West india & Pac. Steam, L. 313 ; tM Is & ‘ ‘ 
46,000 12 Lanes. & “ame k Wisl, gq) g , = sue, 
4,000 124 Liverpool Union OO) 20 Svy6C4 2\= Name 82 B OR ais 
3 Sex6C 4 | = } : fs ae ly 
: Aco. 24 . an ‘ oo 7 a ae ole 2 EDINBURGH, GLASGOW, &e. € a a | 349,15C)160\ Belfast and County Down) i 
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$4,000 107% mi j on ) “ Zia gg faahe é . . 1 A Assets ( ompany, Limited ... 2100 2,370,000 100! Mid. Gt. Western Consols! 10x 
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s 3 Name. Closng | 100,000! 10 oe 24 aie se . 10 Marbella lron Ore, Limited) 1:20) 3/ = Name. \ ~~ 
- Prices | 50,000| 17 |Com. of Scot. 1/100! 20ls4 7 5 5 nip. land & Live Stock, ome oi a | | Sa 
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Bt 00 | es pees Gas "A" 2804 Be | 84,000) 18 Jo. ot Glare. Liie| 25) ag/i2 8 u, nnn **RAnnwonneense seg 100) 25 | & National Adsurance ..----) 
on ccegicpesscecial sen! ul | | | j } i ae 
10) 6 Manchester (ii Hiidingh iy *;| 4) 18 /dtmburgh Lateli00)et)s4 0 G | | | 20 | Bt [Patriotsc Assurances] 
— — ——— — ‘ Provincial ‘Quotanons Aug. il anti sintcbaepnappecaaiaee + 


(Continued from 


COFFEE.—The small 


page 1238.) 
quantity at public 








former rates, including 201 bags Costa Sean tot tie 


other Foreign 
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| ROBINSON GROUP OF MINES. 





Estates Gold 


Mining Company, Ltd. 


(WITWATERSRAND.) 


Capital - - 


‘ £2 ,000 ,000, 


In 2,000,000 Shares of £1 Each. 


BOARD OF DIRECTORS. 
(1898—1899.) 
J. B. ROBINSON, Chairman. 


MAURICE MARCUS. | STANLEY CLAY. 
N. J. SCHOLTZ. } R. LILIENFELD. 
JAS. FERGUSON. | F. 8. TUDHOPE. 


Secretary.—G. Bingham. Manager.—M. ©. Vos. 
Bankers.—The Robinson South African Banking Company, Limited. 


Solicitors.—Van Hulsteyn and Feltham. 
London Agents.—The Robinson South African Banking Company, Linited. 
Transfer Agents,_Head Office. 


The Robinson South African Banking Company, Limited. 
Head Office.—P.0. Box 98, Johannesburg. 
Transfer Office, Johannesburg.--Robinson Bank buildings. 
Transfer Office, London.—1 Bank buildings, Lothbury, E.c, 


Directors’ Report for the Year ended 
31st December, 1897. 


To the Shareholders, 


RANDFONTEIN ESTATES GOLD MINING COMPANY, WITWATERS- 
RAND, Lowirep. 

Gentlemen,—The Directors submit for your consideration the Balance 
Sheets and Profit and Loss Account for the year ended 31st December, 1897, 
and beg to report as follows :— 

FINANCIAL. 

nring the year under review the Company has constructed enormous dams 
and reservoirs and the necessary pumping appliances on various parts of your 
property, with the object of conserving all the available water and supplying 
the subsidiary companies with water sufficient for their requirements, 

SHARES. 

Your holding in shares in the subsidiary companies at the ‘end of the year 

consists of 1,470,666 shares. 
ESTATE. 
Your Company owns the following freehold farms :— 


Rietfontein .. ‘a “n _ ee 72813 acres, 
Droogeheuvel +A : ats ee ee 2,079°27 * 
Middelvlei es oe is we - he 2,711°43 sé, 
Gemsbokfontein ee ee os ee os 1,423°22 ” 


Panvlakte a2 on oo es ne ee 9,38933  ,, 


Total .. ee 16,331'38 acres, 


as well as the procla med farms Randfontein, Uitvalfontein, and the lease of 
the proclaimed farm Waterval. 


Besides the above properties your Company also owns :— 
338 claims on Waterval, and 2 Mynpachts. 
247 9s Randfontein, 
233 e Uitvalfontein and 2 Mynpachts, 
Total 818 claims and 4 Mynpachts, 
equal in all to 1,571 claims, besides interests in sundry other blocks of claims 
on Uitvalfontein and Waterval. 

The Company has now seven blocks of ground ready for flotation as soon asa 
favourable opportunity presents itself. 

Prospecting operations have been actively carried on during the year on the 
various portions of your Company's property, the results being very satisfactory. 

A new reef has been struck on one of the blocks situated 150 feet west of the 
Randfontein Reef, and assays in one place, over a width of 5 feet 9 inches, 
14 dwts, and in another place, over 18 inches, 24 ounces. This discovery is of 
great importance to this Company, and also to the subsidiary companies, and 
will greatly enhance the value cf:the shares held by this Company, in_its 
subsidiary ones. 

PLANTATIONS, 

The Tree Plantations have been maintained in good order during the year 
under review; there are now about 500,000 blue. gums, and form a valuable 
asset of the Company. 

DIRECTORS. 

Mr Richard Lilienfeld retires from the Board of Directors in order of rotation, 

but, being eligible, offers himself for re-election, 
AUDITORS, 

Two Auditors for the ensuing year have to be appointed, and the remunera- 
tion fixed for the past audit, ; 

J. B. ROBINSON, Chairman, 


Statement of Liabilities and Assets for the Year ended 31st December, 1897. 


Dr. £ 5 
To Capital .. ae eae ae tele > Mar 
» Sundry C reditors 
Trade Accounts, Wages, Contractors, Shares, &c. = 553,579 1 9 
» Balance as per Profit and Loss ai o~ os ES 820,036 9 7 


£3.373.615 1 4 





Cr. £ as a 
By Property .. és ai és és ae ‘on ea -. 1,825,396 3 4 
» Buildings . ws ‘a we 4595 19 6 
» Estates Prospec ting and Ww ater, value Plant .. i ‘ 7,577 12 9 
» Furniture . - ; ; 797 5 6 
» Live-stock and Vehicles and Stores on hand. .. ay ee 320 8 1 
» Cash on hand 
Mine Office wha “ ian ed = ‘ ‘ : 14516 7 
» Sundry Debtors .. ‘ és ee e< ks as ad 8,670 19 8 
» Transvaal Governme nt me - a is Fa ‘ 1,000 0 0 
» Tree Planting and Fences... “ ai a on : 66444 01 
» Prospecting and Bore Holes . . e% ‘ ; ie 16,724 13 9 
» Pipe Lines, Dams and Water Services... ‘ os os 28,321 411 
» Bearer Warrants a oe ' ° i ; Se 145 7 8 
» Claims Purchased... .. nm va és : ey ga 579 19 6 
» Shares — we oe ee oe oa - % . 1470666 0 0 
£3,573,615 ll 4 





J. B. ROBINSON, Chairman. 
GEO. BINGHAM, Secretary. 


We hereby certify that we have examined the Books of the Randfontein Estates Gold Mining Company, Witwatersrand, Limited, and compared same 
with Vouchers and Bank Book, that we have found them correct, and that the above Statement is a true extract from said Books. 





8. FLEISCHER, 
| L. ANDERSSON, J 4"ditors. 


‘Statement of the Profit and Loss ‘Account for thin Year ending Bist December, 1897. 





Dr. £ ~ a £ + i 
To Share Premium 50,000 : : 
» Balance of Expenditu re and Revenue 21,640 new 4 
+ Balance .. te es sas “- ee ee oa ae 820,03 9 
£891,676 13 


Audited and found correct, 
S$. FLEISCHER, ) Anditors. 
c L. ANDERSSON. ) 


2 
1) 


Cr. 
By Balance at lst January, 1897 eo 7 * “* o* ool Ste B ; 


£291,676 13 9 
at «alll 


J. B. ROBINSON, Chairman. 
GEO. BINGHAM, Secretary. 
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* * : BOARD OF DIRECTORS, 1898-1899. 
1% d 3 J. B. ROBINSON, Chairman. 
# ¢ _ J. W. 8. LANGERMAN, R. LILIENFELD. 
74 ‘ MAURICE MARCUS N. J. SCHOLTZ. 
’ JAS. FERGUSON STANLEY CLAY. 
-_ Fr. 8 TUDHOPE. 
+7 ; Secretary. (eo. Bingham. Manager.—John Pope. 
7% ; Bankers. Robinson South African Banking Company, Limited. 
= 4 Solicitors. Messrs Van Huisteyn and Feltham. 
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STATE GOLD MINING CO.,, LTD. 


for your consideration the 
e year ended 3lst December, 


ilted in a profit of £40,108 Os 7d. 
‘ per ton for Milling, Mining 
inted to 17s 877d per tor 
as soon as the Native Labour 
I ‘ » very sound financial 
Sheets now before you, and you 
vidends 
te Exploration and Building 
ol l soon become a very 


1 measured 20 ft by 5 ft 
ways, pump and ladder wa 


pt { rhis shaft is expected to cut 

he and | command the West and Central Sections. 
vi rkin oO { { will be reduced ver 
ana pu operate ns will be concentrated at 
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ROBINSON GROUP OF MINES—Contineed. 


| Block B Langlaagte Estate 
4] Gold Mining Company, Ltd. 


In 550,000 Ordinary, and 82,500 Preferent Shares of £1 Each. 


Directors’ Report for the Year ended 
31st December, 1897. 


| this shaft, which is equipped with powerful machinery, and is 


[August 20, 1898, 


- ” £632 000, 


London Agents.—Robinson South African Banking Company, Limited, 
Transfer Agents.—_Head Office. 
Robinson South African Banking Company, Limited. 
Head Office.— Mayfair, P.O. Box 98, Johannesburg. 
Transfer Office, Johannesburg. 
tobinson Bank buildings 
Transfer Office, London.--1 Bank buildings, Lothbury, E.c, 


1 every way 
adapted for the work required. 

Your Directors considered it advisable to increase the weight of the stamps 
to 1,160 lbs, and this was done without interrupting the milling operation. 

The mill has also been provided with new Challenge Oil Feeders, and two 
new Frue Vanners were added to number already in use, mak all 4 now 
running. These alterations have been productive of good results, as will be 
seen from the returns attached to the Manager's Report. 


Scarcity of Native Labour and the illicit drink traffic have still continued to 
be the greatest difficulties your Directors had to encounter, but when the 
Labour question is overcome, the working cost of the Mine will be considerably 
reduced. 

During the year the water supply has been sufficient for the requirements of 
the Mine, the new dam constructed during 1896 having fulfilled the expecta 
ions of your Directors, and there is now no fear of the Company ever running 
hy 


ort Ol Water. 
DIRECTORS. 
Mr Ric} 


yard Lilienfeld retires in order of rotation from the Board of Director» 
but, 


being eligible, offers himself for re-election. 
AUDITORS. 


re requested to appoint two Auditors for the current year and fix their 
remuneration for the past year. 


J. B. ROBINSON, Chairman. 


Statement of Liabilities and Assets as at 31st December, 1897. 


Ly £ s d 

Ca ! : a a ot oe £550,000 0 O 

p She ie ea od pr TE 82,500 0 0 
632,500 0 O 

drv Credit 
rade A nts, Wages, & eo = 8 10,998 8 7 
: 643,498 8&8 7 
Balance -* ee *e ee ee ee 163,992 14 2 
£807,491 2 9 
eineneemineiiens 
" We hereby certify that we 


have examined the books of the Block “B” 


Vouchers and Bank Book; that we have found same correct, and that the abo 


: : Dr. 
é To Preference Share Dividend - . _< 
» Balance as per Liability and Assets Account - oe “a econ 1s : 


£170,592 142 
Examined and compared with books and vouchers, and found correct 


8. FLEISCHER, }, .. 
C. L. ANDERSSON, ; 4Uditors. 





F ak Profit and Loss Account at 3ist December, 1897. 


Cr. £ s a 
By Cash in hand .. ee ee ee ee es oe és 48,673 4 2 
At Bank < x ae £48,643 8 8 
At Mine Office os a a nn 329 15 6 

» Goldin Transit a ae As f wa * nn 8,328 18 8 
» Shares .. - os ee ee ee o* on oe 125,000 0 0 
Bearer Warrants .. re a sia a an i 326 5 6 
Property +. dbe ae? a Makes 450,000 0 0 
Buildings * hs ms be is ty oF 15,852 14 3 
Mill (80 stamps) . che ie ao i as i 32,368 11 9 
Machinery and Plant ee ae ee oe ee 67,968 16 6 
Cyanide Works e Fi + hs oS a gé 0,841 18 0 
Dams and Reservoirs - a rie ©: cs = 5,944 17 1 
Mine Development, Shafts, &c. .. oe 28,229 15 5 

» Live Stock and Vehicles .. - bi co “ai en 104 41 
» Furniture ae a si va ie si es ° 3 6 9 
Stores Explosives .. en a as ee ° ee 1,451 11 10 
Sundry Debtors oe 7 es c = ah a 1,098 18 9 
£307,491 2 9 

—— 

J. B. ROBINSON, Chairman. 
G. BINGHAM, Secretary. 


Langlaagte Estate Gold Mining Company, Limited, and compared same with 
ve statement isa true extract from the said books. 


F. FLEISCHER, \ anaitores 
C. L. ANDERSSON, ) Audi 


Cr. a oe 


By Balance at 3lst December, 1896 


“ ca a. he oe 2 
Balance Revenue and Expenditure Statement os .- 40,102 
——ee 
£170,592 14 3 


J. B. ROBINSON, Chairma® , 
G. BINGHAM, Secretary. ; 
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The Langlaagte Estate and 
Gold Mining Company, Ltd. 


Capital - - 


BOARD OF DIRECTORS, 1898 1899. 
J. B. ROBINSON, Chairman, 
MAURICE MARCUS. N. J. SCHOLTZ. 
JAS. FERGUSON, STANLEY CLAY. 
R. LILIENFELD, F. 8. TUDHOPE, 
Secretary.—Geo. Bingham. Manager.-~J. A. Hebbard. 
Bankers.—The Robinson South African Banking Company, Limited. 


{Solicitors.— Messrs Van Hulsteyn and Feltham. 


£4 710,000, 


London Agents..— The Robinson South African Banking Company, Limited 


Transfer Agents—Head Office.—The Robinson South African Banking 
Company, Limited. 


Head Office.— Mayfair, P.O. Box 98, Johannesburg. 


Transfer Office, Johannesburg. 
Robinson Bank buildings. 


Transfer Office, London.—1 Bank buildings, Lothbury, B.C, 


Directors’ Report for the Year ended 31st 


December, 


Shareholders 
LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED. 


(GEN ueEN,—-The Directors beg to submit for the infc rmation of the Share- 
holde he Tenth Annual Report, together with the Balance Sheet and 
Stat ts of Expenditure and Revenue, and Profit and Loss to 3lst Decem- | 
ber, 1897, and the Manager's Report, detailing fully the operations of the 
( pany during the year. 

FINANCIAL POSITION. 
The fit and Loss Account shows: 
B e at 3lst December, 1896, less amount over estimated 
Gold in transit at that date .. ai - £319,462 11 7 


I r 1897 198,754 1 7 


£518,216 13 2 
int has been appropriated as follows: 


Mine Development Redemption £19,754 1 9 
reciation “a és ss ~ 27,281 12 9 
£47,035 14 6 
end at the rate of O per cent. for 
year ; oie a» 141,000 0 0 
188,035 14 6 
« the balance carried forward to next account at £330,180 18 8 
; ’ 


Development Redemption has been written off monthly on the tonnage 


1 | at the cost of development per ton, the average being 1 3°5 per ton, the 
total ount being 39 per cent. of cost, and leaves the value of ore in sight at 
16°27 per ton. 

\ t 11 per cent. has been allowed for Depreciation on Buildings, Machinery 
ind Plant, Permanent Works, &c., and taking into consideration the large 
Expenditure on New Plant during the year, places the book value ata low 


WORKING COSTS. 

It is satisfactory to note that the total costs per ton crushed for the year show 

a decrease of 2/68, being 15,4°1 as against 17 10°9 for the previous year. The 
cost of obtaining native labour has again been a serious item of expenditure 
and represents 5°77 per ton of the working costs. % < te om be Wh? « -~ 


WATER SUPPLY. 

e increase of the storage capacity of the Company's Dams referred to in the 
last report has insured the Company against any risk of stoppage for want of 
water, and during the dry season an ample supply was available from the 
Companies’ reserve dams which are again full to overflowing since the summer 
rains have fallen. 





ORE IN SIGHT. 
The certified quantity of Ore in sight is 404,430 tons as against 450,231 ton 


IM sight at the close of the previous year, a decrease of 45.801 tons. This is 


1807. 


attributable to the searaity of ative labour, which necessitated the use of 
machines for mining ore which would otherwise have been employed in develop 
ment work during the lavtér part of the year. 


MACHINERY AND PLANT. 

During the year further valuable additions have been made in the Company’ 
plant, especially in the workshops, which are mow in a high state of efficiency 
and capable of dealing with any class of work, and speedy repairs on the spot; 
and in the equipy f the New Main Shaft, with which satisfactory progress 
has been made. Aj) the Company's machinery has been maintained in thorough 
working order. 

\ new engine has been ordered for the purpose of driving the 200 stamp 
battery, Frue-vanners, Crushers, Electric Light, &c., which is expected to be 


ready for use at about the end of October. The present engine, which has been 


| working for a number of years, will be kept as a stand-by, and the other engine, 


eee 


which is at present being ased for the crushers and electric light, will be 
removed, 
NEW MAIN SHAFT. 


This shaft, commenced at the end of March of the year under review, 
has been sunk to a vertical depth of 499 feet. This shaft is fully deseribed in 
the Manager's report, and is well timbered and span ditis equipped with power 
ful hoisting engines and pumps of the latest and most approved types, and, as 
mentioned last year, all habiite, pumping and sorting being concentrated at 
this shaft, which is in close proximity to the crusher plant and connected with 
it by mechanical haulage, and the concentration of the handling of the ore on 
the surface at one point will be the means of effecting material reductions in 
the Company's working costs. 

REVENUE. 

The value of gold won during the year was £424,292 106 1d; the revenue from 
claim licences, £1,194 8s 11d, which shows a slight decrease on the previous year ; 
that derived from rents and leases was £5,325 12s 2d, as against £5,497 9s 9d 
for the year 1896, 

NATIVE LABOUR SUPPLY. 

Your directors are giad to say that the labour supply is now increasing and 

they anticipate very iavourable results in the future 


GENERAL. 

Your directors beg to inform you that they have brought an action against the 
New Croesus Company, with reference to a mynpacht on a large block of claims, 
Your directors maintain that the mynpacht reverts to this Company within three 
years. The action will be tried in August or September, 1898. 


DIRECTORS. 

In order of rotation Mr J. W. 8. Langerman retires from the Board. 
AUDITORS, 

Two anditors will also have to be elected for the ensuing year and their 


remuneration fxed for the past audit. 
J. B. ROBINSON, Chairman. 


Statement of Liabilities and Assets for the Year ended 31st December, 1897. 


Dr. £ s ad 
ToCapite) .. 470,000 0 0 
Robinson South African Banking Company 4 
i’ Advances on Gold ; 62,850 0 0 
» Sundry Creditors 
t- Trade Accounts, Contractors, &c. a aa 29,474 15 6 
» Wages Outstanding 
: European and Natives payable in January 9531 9 9 
» Mine Contractors ’ 
e =. Guarantee Retention : ' 160 17 6 


418 19 2 
712 0 0 


, Unclaimed Dividends .. 
o” Bonus Block B Shares 


” 





110 19 2 
» Shareholders’ Dividend— . 
Dividend No. 22, declared 31/12/97 a én 70,500 0 0 
‘ Share Premium .. és e ; we se 72000 0 0 
» Profit and Loss— 
Balance as per Statement .. du, il 402,180 18 8 


£1,117,829 0 7 





Cr. £ s a 
By Property as ‘ oe : +. ‘ 46,000 0 0 
» Buildings and lmprovements 19450 0 0 
. Machinery and Plant 109,435 19 8 
» Mill, 20 Stamps . is - on ’ ‘ ‘ 72000 0 0 
» Cyanide Works . ; oe : 28,900 0 0 
, Furniture and Safes ‘ ° 400 0 0 
» Live Stock and Vehicles 677 10 O 
., Permanent Works . , - ae 8,350 0 0 
» Development ee os ‘a 45,925 19 2 
,, Stores—Explosives, Fuel, General Stores and Cyanide : 15.408 9 5 
», Stationery and Bearer Warrants aa ‘ 1775 51) 
» Cash 
Robinson South African Bank, Johannesburg £39,678 17 4 
Office . ; : : 1,000 10 11 
40688 8 5 
, Goldin Transit .. “eg ‘ ie éa 73,08 9 5 
» Share Account oe 526,812 0 0 
. Insurances Unexpired os ; ; 870 8 7 
» Sundry Debtors . ae a as es ee 4,040 10 2 
£1,117,829 0 7 


Oe eee ant meta 
J. B. ROBINSON, Chairman, 
GEO, BINGHAM, Secretary. 


We hereby certify that we have examined the Books of the Langlaagte Estate and Gold Mining Compan, Limited, and compared same with Vcuchers 


and Bank Books, that we have found same correct, and that the above Statement is a true extract from said 
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<. tf DERSSON, | Auditors. 
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ROBINSON GROUP OF MINES—Contined. 


The Langlaagte Estate and Gold Mining Company, Ltd.— Continued. 
Statement of Profit and Loss for Year ended 31st December, 1897, 
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: £ s d Cr 
Ds R. 
; : “ To Gold in Transit By Balance at lst January, 1897 ye . . oe eo 1877 
a Overestimated on Gold in Transit, 31st December, 1896 .. 3741411 |" Balance forward Revenue and Expenditure Account .. 198,754 
‘ ; ‘ Live Stock and Vehicles ° e000 P 
yi 4 For Mules died and lost during year aia . ow 5 
: Dividend Account 
¥ No. 2] Mth June, 1897 .. os . £70,500 0 0 
: ‘e No. 22—3lst December, 1897 .. . 70,500 0 0 141.000 0 0 
a i é Depreciation— ; 
i Ps Buildings and Improvements .. ss 1,886 13 9 
. © f, Machinery and Plant ; — se 18,859 5 9 
,s ie Cyanide Plant 0 oe : 5,300 0 0 
m § . 3 _. Furniture ; = ae 415 7 
" %, ; 5 Live Stock and Vehicles am 239 09 
y mn ? t Permanent Works ‘* . o* 8% 16 ll 07.236 12 9 
; r «& I, IO a J aa ol 
i” ‘i < ’ » Development Account , . J 19,754 1 9 £590591 8 1 ; 
if a . | * Jalance as per Liabilities and Assets Statement .. - 402,180 18 8 : 
: 4 ee £590,591 8 1 
is ; . % ; ——— 
Af :e Auases and found correct shone J. B. ROBINSON, Chairman 
+ su ~ “LEIS oR, nm aii os - 
na 4 a3 C, L. ANDERSSON, j A@ditors. GEO. BINGHAM, Secretary, 
q a5 
: \ = 3 
~ 5s r 4 é€ 
¢ . 
ta e+ 
f : 5 . O L a n O 
: » > 
" oo 4 & 
; a 4 
pA * “ 
ids ining Company, Ltd. 
: ; . a . 
a» 2 ‘ ae Se ; 
‘2 q / > 
aa Capital £300,000 
- \ ; 7 a = oo 
aa apita ,000. 
aa ' 
. = ‘ 








4 In 300,000 Shares of £1 each. 
Solici M \ Hulst i Feltham 
3 : olicitors.— Messrs Van Hulsteyn and Feltham. ig 
: BOARD OF DIRECTORS, 1008-1980. London Agents.—The Robinson South African Banking Company, Limited 
i , cle aataraas mS aaa ' Transfer Agents, Head Office: 
fi ae NGERMAN JAS, FERGUSON. The Robinson South African Banking Company, Limited. 
i , ; | eee F. 8. 7 nineenee eA rewe Oey Head Office.— Mayfair, P.O. Box 98 Johannesburg. 
F ' r Secretary.—(. Bingham Manager. —. H. Bulman. Transfer Office, Johannesburg.—Robinson Bank Buildings 
A Bankers. — The Robinson South African Bankine ¢ ompany, Limited. Transfer Office, London.—1 Bank Buildings, Lothbury, E.C. 
; i a seas 
i 
af . . | 7 . + f h Y d e 
; , | Directors’ Report for the Year ending 
| 31st December, 1897. 
: 


To the § eholders results than obtained heretofore, as the assays from those levels indicate clearly 
NORTH RANDFONTEIN GOLD MINING COMPANY, LIMITED. 


sia 





that this property will prove to be a good payable concern. The Ore reserves 
Gentleme In submitting the Balance-sheet and Profit and Loss account | have been well maintained, there being 117,000 tons of Ore in reserve at the end 
' | to your consideration your Directors report as follows : of 1897. , 
HI ; : MINE The Machinery has been carefully looked after and is in good working order. 
4 During the year under review the Company's operations have been heavily DIRECTORS. : 
; handicapped owing to the continued scarcity of native labour, which has pre- Mr James Ferguson retires from the Board of Directors in order of rotate, 
nf vented the Mine being opened up in the lower levels, where the Reef is not so but, being eligible, offers himself for re-election. 
| disturbed as in the higher levels. This cause has also prevented the Mill from : 
being run at its full capacity, as will be seen from the Manager's Report. AUDITORS. ‘ 
7 ’ The Mine has been fully equipped with modern and powerful Machinery Two Anditors will have to be appointed in the place of Messrs 8. Fleischer 
‘4 throughout, and as soon as the Native labour supply increases, every effort will | and C. L. Andersson, who retire, but offer themselves for re appointment. You 
4 be made to rapidly develop the lower levels of the Mine, and the full number | are also requested to tix their remuneration for the past year. : 
3 of stamps will be started, and your Directors are confident of very much better J. B. ROBINSON, Chairman. 
} : 
3! : ' . een? 
a Statement of Liabilities and Assets for the Year ended 31st December, 1897. 
tl a : 
i 4 : ; Dr. &-e.@ Cr. £ 5 
: ' To Capital . + os oe . ve -- 300,000 0 0] By Cash in hand 
» Sundry Creditors Mine Office aa = 4 3 1,191 
Trade Accounts, Wages, &c. os we ve aa -» 6611018 6 » Goldin transit .. se te - 7. 6,041 
» Property s 100,715 
& Buildings 


i 
w 


Mill, 60 stamps .. se ‘ ee ee .* 
Machinery and Plant 

Cyanide Works .. 

Dams and Reservoirs ; 

Mine Development and Shafts oe oe ** 
» Live Stock and Vehicles de - as ee 
Furniture .. 


of 


» Stores . 
» Sundry Debtors . 
» Tree Planting and Fences 


: | ** “* . “* *“* ** a 
| » Profit and Loss 
4 Balance .. a a Sas ° 
i } ’ il ee es ** .* ae 
’ 7,3 | £336,110 18 6 
e ’ 


j 
B4Sceses 
BS-BVreSrneK sos 
eew tone en S--Sowe & 


> Peete cn 
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pry nenmneieri L aree 





ae 


J. B. ROBINSON, Chairma® 


GEO. BINGHAM, Secretst} 
We hereby certify that we have e 


xamined the Books of the Nx i 
Bank Book ; that we have found the bai 5 oben nahenels G 


old Mining Company, Limi . . with Vouchers and 
same correct, and that the above statement is a true extract foenn oth hocks” een 


8. FLEISCHER, | auditors. 
% = 


Cc. L, ANDERSSON, } 
i 
; = ty ese 
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ROBINSON GROUP OF MINES—Continwed. 


North Randfontein Gold Mining Company, Ltd.—Continued. 


_ Statement of Profit and Loss for period ended 3ist December, 1897. 


» Balance, Revenue, and Expenditure (°  ** 22.255 0 2 | By nee. ist January, 1897 
244741211) ” , a 


a § 
1898 ee | £24,474 12 
Jan. lst.—To Balance 


(ee re 
Audited and found correct, eg 4 CRIS 2 | 


——— J. B. ROBINSON, Chairman. 
5. FLEISCHER, ) : , 
ot ANDERSSON, | Auditors. GEO. BINGHAM, Secretary. 


Dr. 
To Sundry Development - , £2,219 12 9 ace Ot oe 


———$—$——— 


Porges Randfontein Gold 
Mining Company, Ltd. 


Capital - . - - £500,000, 


In 500,000 Shares of £1 each. 


BOARD OF DIRECTORS, 1i1898—1899. Transfer Agents, Head Office. 

J. B. ROBINSON, Chairman. 

J. W. S. LANGERMAN. F. 8. TUDHOPE. 
N. J. SCHOLTZ. STANLEY CLAY. | 
| 

| 

| 


The Robinson South African Banking Company, Limited. 


Head Office. 


JAS. D JSON. : 

A8. FERGUSO Mayfair P.O. Box 98 Johannesburg. 
-— Geo. Bi " -—J. W. H. Stubbs. 

Secretary eo. Bingham Manager.—J H. Stub Transfer Office, Johannesburg. 


Bankers.—The Robinson South African Banking Company, Limited. | Robinson Bank buildings. 


Solicitors.—Van Hulsteyn and Feltham. | Transfer Office, London. 


London Agents.—The Robinson South African Banking Company, Limited. 1 Bank buildings, Lothbury, E.C. 


Directors’ Report for the Year ended 
31st December, 18097. 


To the Shareholders The New Incline Shaft, which is sunk down to 422 feet, is centrally situated, 
THE PORGES RANDFONTEIN GOLD MINING COMPANY, LIMITED. | and is arranged to deal with all the ore from the Mine, and as it will be 
Gentlemen,—In submitting to you the Balance-Sheets and Profit and Loss | connected with all the drives, all hauling and pumping will be concentrated at 
Account for the year ended December 31, 1897, your Directors report as | that shaft. A 75 foot Head Gear with a Sorting and Crusher Plant has been 
follows: P erected so as to enable the work to be sorted, and only yable ore will be 
PROPERTY. crushed when the New Plant is ready for work, and you will readily understand 

During the year under review, the Northern portion of your Propet, was | that this arrangement will greatly increase the value per ton, and consequently 
formed into a subsidiary Company, called the South Randfontein Gold Mining | increase the profits made. — 

Company, Limited, with a capital of £450,000. The purchase price paid to this In order to provide sufticient funds for the large works mentioned above, your 
Company was 250,000 shares of one pound sterling each. As the South Rand- | Directors disposed of 50,000 South Randfontein Gold Mining Company Shares 
fontein promises to become a dividend paying proposition at an early date, | at 30s each, which will give sufficient capital to carry out these works without 
these Shares will form a very valuable asset in the near future. drawing on the profits made by the Company. 

MINE. , 3 FINANCIAL. 

During the year under review, the full 60 stamp mill was run, but hens, to A dividend of 10 per cent. for the year 1897 was declared, amounting to 
continued scarcity of Native Labour, and the prevailing drun enness | £48,750. This is the second of 10 per cent. declared since the formation of the 
amongst the Company's Natives, it was found im ssible to run the stamps for Company. The total amount declared in dividends to the end of the year 1897 
the full time as will be seen from the tables attached to the Manager's ae being £132,500. and your Directors anticipate paying regular and increased 
Asum close upon £3,000 was spent during the year in obtaining labour, =, in | dividends as soon as the New Machinery, &c., is in full work. 
spite of this large expense, and every effort being made to obtain Native Your Company stil! holds 200,000 South Randfontein Gold Mining Company 
Labour, it was found impossible to keep up a sufficient supply vote require- | Shares of £1 sterling each. 
ment of the Mine. The cost of working will be greatly reduced as soon as the | DIRECTORS. 

New Machinery is erected and the New Central Incline Shaft isin use. _ | MrJames Ferguson retires in order ot rotation from the Board of Directors, 

The New Machinery referred to consists of a very powerful Hauling Engine, | . 144, being eligible, offers himself for re-election. 

Condensor, Sinking Engine, Boiler, Ecomomiser, Pumps, and all the most é 
modern appliances for economic working. oe 

A new and complete Electric Plant has also been purchased for the purpose | You are requested to appoint two Auditors in the place of Messrs 8. Fleischer 
of driving the Pumps, &c., and for general lighting purposes, Additional com- | and C. L. Andersson, who retire, but offer themselves for re-appointment, and 
Modious workshops have been erected and fully equipped with the most modern | to fix their remuneration for the past audit. - 
elinanes. J. B. ROBINSON, Chairman. 


Statement of Liabilities and Assets at 3ist December, 1897. 


Dr. £ s d a . el 
To Capital * a i ‘ .. £500,000 0 0 yCashon Hand .. - e- +e - oe ee <s 
” Reserve Shares we oe 12,500 0 0 Head Office ee - a .. £2,729 15 10 
~chgecagt —_———_ 487,500 Mines Office .... ' -» «+ 6,560 16 10 
—_— Gold in Transit .. 
» Sandry Creditors— ee ae 
rad c y ‘n oe 22,178 Share Account on 
” Re Ey am nag a e w ener, Transfer Dues 
10 per cent. Dividend declared 1897__..- ‘ we ia 48,750 Buildings .. a 


Mill 60 Stamps .. ? 
s en —_ amas ill a nis a es 243,345 Machinery and Plant .. 


= Cyanide Plant .. ion ap a a 
Dams and Reservoirs .. ot a on 
Mine Development, Shafts, Crosscuts, &o. 
Livestock and Vehicles = aa 
—_——$——— Furniture : ox 
£801,775 14 6) Stores - .7 
ee Sund Debtors a i. 
: We hereby certify that we have examined the Boske of The Panes Bans Treeplanting and Fencing 
ontein Gold Mining Company, Limited, and compared same w! a an 
and Bank Book : that we oy found them correct, and that the above State- £801,773 14 6 


Ment is a true extract from said Books. 
S. FLEISCHER, | ae J. B. ROBINSON, Chairman. 
G. L. ANDERSSON, | A&ditors GEO. BINGHAM, Secretary. 
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Dy 
To Genera) Development 
74.7% tons ommitted to be 
December, 1896 .. 
To Dividend Account 
10 per cent. Dividend de 


£ < 
written off in 
£21,935 10 8 
lared for 1897 48.750 0 O 
- 70,683 10 








Cc. L. ANDERSSON, | Auditors. 
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— 
ROBINSON GROUP OF MINES.— Continued. 


Porges Randfontein Gold Mining Company, Ltd.— Continued. 
Statement of Profit and Loss for the Year ended 3ist December, 1897, 


y THE 






[ August 20, 1g99° 


Cr. £ ¥ 
By Balance at January 1, 1897 _ .. + ws 10,464 ; 
50,000 South Randfontein Gold Mining Company Shares 


transferred into 250,000 Ordinary Shares 
, Share Premium .. oe _ es 
, Balance, Expenditure, and Revenue 


bbe 
sosihs 





Balance 243,345 8 
sig 
s 314,028 18 10 314,08 Is 
/ saianinteailin is 
= =o 
iS Examined and compared with Br ind Vouchers are found I.BR . 
F 8, FLEISCHER Audit Vo De tOBINSON, Chai 
> July 16, 1898. C. L. ANDERSSON, |. “UOr® GEO. BINGHAM, Secretary 
“ ie rman, 
o 





————— 








% s } 
| ining Company, Ltd. 
‘ we 1 
| | 
. | ‘ | 
f 7 | Ca ital - “ “ - “ ‘ | 
} 
B34 | In 600,000 Shares of £1 each. | 
¢ | | 
' 
L BOARD OF DIRECTORS, 1898-1899. London weitenn! he - - South — — pany, Limited | 
’ 1, B. ROBINSO? ransfer Agents. ea ce. | 
: | MA? AMI FERGUSO? Robinson South Atrican Banking Compar ited. | 
: 4. TUDHOP! Head Office.— Mayfair, P.O. Box 98, Johann: g. i 
' Secretary. ‘ieorge Bi : Manager. J. Jef: Seaneiee Oo ne | 
, Bankers. } B ( z son Bank buildings. 
‘7 Solicitors.— M: \ H d Feit Transfer Office, London.) Bank buildings, Lot y, EC. i 
4 i 
| i h d | 
’ j 
| Directors’ Report for the year ended 
\ 
’ | 
31st December, 1897. 
i| 
> © | 
: i yperations were ynmenced in October, but « ) the great | 
f native labour, only 20 stamps were started, and s found im | 
EIN ( D MI MPANY MITED possible to run more than 35 stamps at any time during the 1d that with || 
ery indifferent rock. 
‘. ( ' » the I . ! e has, however, continued to open up most satisfact the agsays 
’ t i tD mi 1897 any parts being exceedingly high, and as soon as conditions of labo 
‘ ie more favourable, your Directors are confident that satisfactory 
PROPERTY esults will be obtained, as strict economy in the working of the mine willbe 
ybserved, so as to make th property a profit-making concer tan early date 
j | I ( I us Obtained Be ill . Ce 
! ! hn wh order DIRECTORS, 
Mr James Ferguson retires in terms of the Articles of Asso« yn, but being 
MINI ligible offers himself for re-election. 
| i) w the past year the 60-Stamp Mill wa erected together with all the AUDITORS. 
| i he implete equipment of the mine The 1 chinery is of 
upproved of and 1 a r ype, und the mine is n ip i f os You are requested )appoint ; » Auditors for the ensuing ur, and to fix 
the eration tor the past audit. 
| J. B. ROBINSON, Chairman. 
} 
| Statement of Liabilities and Assets for year ended 31st December, 1897. 
Dy s s a Cy £ sd 
lo Capital ° : ° . £600,000 0 0 By Cash in hand 
La Re ! 29,900 0 Mine Office 1,0% 11 
74,500 Gold in Transit 9,00 7 l 
Sundry Credit Share Account ‘ 22,279 00 
lrade Accounts, Wages, &&« : a ; 137.7] ype ° 452,710 0 0 
Profit and Loss Account Buildings és 19,602 o1 
Bala Mill,60 Stamps. me 26,309 9 4 
103 . Machinery and Plant Account 67,595 10 4 
Cyanide Works 14,537 1 i 
» Dams and Reservoirs 3 1,222 90 
Mine Development, Shafts, &c. 89,338 12 0 
Live Stock and Vehicles 413 ‘ : 
Furniture 47 14 
sStores.. 8,487 pt 2 
Sundry Debtors 3,137 18 1 
Tree-planting and Fencing 141 6 9 
+ : qo ¢ wl 
: £716,318 } 276.318 9 9 
J. B. ROBINSON, Chairman. 
We heret fy that we} itl GEO. BINGHAM, Secretary. 
. y CErunry t . we ive examine 1¢ Books of the Robinso Pon Ae alin ‘ * 
Dent Ma ; than we tane towns oe mine 4 oe “se a a ern mentions: in Gold Mining Company, Limited, and compared same with Vouchers and 
. ’ ~~ es 5 3 sa true extract from said Books. Ss. FLEISCHER, Auditors. 
Cc. L. ANDERSSON, | — 
Statement of P 
dei rofit and Loss as at 31st December, 1897. 
Dr. pe eee neseEStEnEneeheenSsieN ea — - 
To Balance from Expenditure l Reve £ 8 a Cr. & § : 
, Balance forward .. - ree ais : " By Balance 14,047 33 
i £14,047 3 3 ae 
xamined and compared with Books an _ onchers, and found correct. a 
8. FLEISCHER, ; 
a 


J. B. ROBINSON, Chairman 
GEO. BINGHAM, Secretary: 








